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Favorable 

Bond 

Investments 


A  return  for  many 
years,  at  rates  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Investment  sugses- 
^  tions  gladly  made  on 
request.  Address 
our  nearest  office. 
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At  the  Lookout 


EFFECTS  WORLD¬ 
WIDE  AS  U.S.A. 
ADAMS  GOLD 

Revolutionary  Move  Causes 
Commodity  and  Exchange 
Markets  to  Boil 


ACTION  WAS  SUDDEN 


Stock  Market  Movements  Re¬ 
flect  Surprise  to  Financial 
Community  —  Has  Broad 
Bearing  on  Canadian  Relations 


W'ri. 


revolutionary  move  in  econo- 
I  mics  and  finance,  the  effects  of 
which  promise  to  be  world-wide,  was 
I  was  made  with  startling  suddenness 
|on  Wednesday  when  President  Roose¬ 
velt  announced  that  the  United 
Slates  had  in  effect  abandoned  the 
gold  standard  as  a  step  to  bring 
about  national  and  international  con¬ 
trolled  Inflation.  The  significance 
of  Mr.  Roosevelt’s  action  was  imnie- 


How  These  Things 
Are  Done. 


"Conic  over  to  Washington 
for  the  weekend  —  and  bring 
any  of  your  family  who  may 
care  to  come.  I  would  enjoy 
chatting  with  you.’’ 

This  was  President  Roose¬ 
velt's  informal  invitation  to 
Ramsay  MacDonald  a  week  ago. 

"Thanks  awfully.  Ill  be 
there  on  the  twenty-first." 

This  was  Ramsay  iMac- 
Donald's  brief  but  cordial 
reply. 


LONG  TERM  LEASE 
OF  ’PEG  ELECTRIC 
BY  CITY  MOOTED 


j  A  Crisis  Reached  in  the 

Newsprint  Industry 

( 

j  —  Government  Action  Suggested. 

^  \  NNOUNCEMEN'T  of  a  further  cut  of  $5  a  ton  in  the  price 
of  newsprint  may  presage,  according  to  officials  in  the 
!  industry,  bankruptcy  for  every  operator  in  the  industiy,  unless 
: — and  this  will  demand  courageous  action  due  to  chaotic  condi- 
I  tions  prevailing  in  the  newsprint  field — immediate  steps  arc 
j  taken  for  the  stabilization  of  the  price  structure  at  a  reasonable 
I  level, 

i  Some  months  ago,  following  the  last  cut  in  price.  The 
Financial  Times  pointed  out  the  need  —  in  view  of  the  obvious 
impossibility  of  achieving  the  full  co-operation  of  all  operators 


THREE  GROUPS  NOW 
FIGHT  FOR  PROXIES 
BEAUHARJIOIS  MEET 

New  Plan  Formed  by  Toronto 
Group  Provides  Immediate 
Interest  Return 

SWEEZEY  IN  FIELD 

Associates  Himself  With  ‘*Sec- 1 
ond”  Plan  and  Gives  Assur- , 
ance  of  Finance#  For  Comple¬ 
tion  of  Project.  I 


Acquisition  of  Entire 
Organization  Suggested  as 
Solution  of  Problem 


SERIOUS  CONSIDERATION 


Winnipeg  Bureau  The  Financial  Timea. 
Winnipeg.  ^  A  plan  whereby  the 

i  SiL"?rst'crnng™  with  correi-'  | 
ponding  decline  in  the  American  I  of  ^  qS  p 

!  mooted  as  a  way  out  of  the  ZipanVs 
financial  difficulties  and  as  a  mc.ms 


RAPID  RECOVERY 
IS  ANTICIPATED 
BYCUNARDHEAD 

R^ds  Signs  From  Sensitive  Na¬ 
ture  of  North  Atlantic 
Traffic 


SWITCH  IN  TREND 


Special  from  C.  KEITH-  MORRIS.  F.R.G.S. 

London,  Eng.  —  Speaking  at  the 
annual  general  meeting  of  the  Cu- 
nard  Steamship  Company  in  Lon¬ 
don,  the  chairman,  Sir  Percy  E. 
Rates,  Bart.,  C.B.E.,  said  that  the 
.North  Atlantic  trade  and  traffic  is 
uniquely  sensitive  to  every  influ¬ 
ence,  w'hetbcr  political  or  econo¬ 
mic,  no  matter  where  it  may  start 
t.ess  than  twenty  years  ago  the 
weight  of  the  passenger  traffic 

was  from  east  to  west;  the  freight 
moved  ill  the  opposite  direction. 

Vc.“tcrday  the  bulk  of  the  freight 
and  mo.st  of  the  passenger  trade 
alike  moved  cast.  For  the  west¬ 
bound  cmigr.'-Dt  had  been  substitut¬ 
ed  the,  eastbeund  tourist.  The 

steamers  found  difficulty  in  adjust¬ 
ing  themselves  to  the  change,  and 
it  is  only  by  quick  adjustment  that 
steamers  prosper.  To-day  the  pas 
senger  trade  either  way  had  reach¬ 
ed  low  figures  unexampled  in  a 
quarter  of  a  century,  and  the  freight 
trade  is  seriously  reduced,  though 
not  to  quite  the  same  extent. 
"To-morrow — well  here  I  come  to 
^  a  realm  of  conjecture,’  said  Sir 

^  Percy.  “In  the  passenger  trade  I 

lliink  that  the  castbound  tourist 
will  agaiu  increase  once  America 
^^^has  recognized  this  crisis  for  what 
^^Hil  is.  namely,  a  twinge  of  warning. 

is  no  more  than  that,  though  the 
^■^tw  ingc  is  acute  and  the  warning  de- 
finite.  Our  friends  on  the  other  side 
arc  not  slow;  their  nervous  sys- 
tcm.s  carry  warnings  swiiftly,  and  I 
look  forward  with  confidence  to  a 
rapid  improvement. 

"  “In  Canada  the  recovery  of  east- 
bound  traffic  will,  I  think,  be  as 
quick,  but,  perhaps,  in  the  tourist 
and  third  classes  at  an  earlier  date 
than  in  the  cabin  class.  There  lis  at 
present  less  wealth  per  head  in 
Canada  tlian  in  the  United  States, 
but  I  think  there  is  more  natural 
wealth  to  discover.  Both  U.S.A.  and 
Canada  are  relatively  empty  of  peo¬ 
ple,  and  Canada,  in  spite  of  her  win¬ 
ter  hard.ships,  will  be  the  earlier  of 
I  lie  two  countries  to  recogmizc  that 
prosperity  and  progress  depend  up¬ 
on  population. 

"In  freight,  tariffs,  wages  and 
exchanges  affect  the  situation,  but 
here  again  I  think  our  Empire  Ot¬ 
tawa  Agreements  will  give  Canada 
the  start  at  increasing  trans-Atlan¬ 
tic  freight.  It  lis  for  thi&  reason 
that  we  have  taken  risks  in  show¬ 
ing  Canada  that  the  Cunard  com¬ 
pany  is  able  and  anxious  to  serve 
not  only  her  present,  but  also  her 
future.’’  I 


of  the  Canadian  dollar;  the  stock 
markets  responded  with  a  burst  of 
activity  and  sharply  rising  prices. 

It  will  no  doubt  require  the  pass¬ 
age  of  some  time  to  estimate  the 
repercussions  of  such  drastic  action, 
because,  as  is  being  pointed  out, 
economic  history  provides  no  other 
example  of  an  important  world  na¬ 
tion  abandoning  the  gold  standard 
for  economic  reasons  apart  from 
fiscal  necessity.  Further,  it  is  in¬ 
timated  that  in  the  furtherraent  of 
his  inflation  program,  Mr.  Roosevelt 
proposes  to  lift  American  prices  by 
revising  the  gold  basis  and  expand¬ 
ing  the  use  of  currency.  The  gold 
content  of  the  United  States  dollar 
will  probably  be  reduced.  For  the 
present,  then,  fluctuations  in  ex¬ 
change  and  in  commodity  and  secur¬ 
ity  prices  can  be  expected  to  con¬ 
tinue. 

President  Roosevelt 
A  New  Dictator  ? 

The  secrecy  with  which  President 
Roosevelt  had  arranged  his  prelim¬ 
inary  plans  may  be  judged  by  the 
fact  that  The  Business  Week,  which 
Is  usually  very  close  to  current  de- 1  The  city  would  assume  certain  obll- 
velopments.  In  this  week’s  issue,  gations  of  the  Winnipeg  Electric  at 
dated  the  19th— -the  day  Mr.  Roose-  a  lower  rate  of  Interest  than  that 
velt  acted — declared  that,  while  which  now  prevails  on  these  obli- 
speculators  might  be  right  in  their  gations.  This  would  mean  in  effect, 
guess  that  prices  would  rise,  they  the  cancellation  of  outstanding  bonds 
were  probably  wrong  about  the  rea-  land  the  issuance  of  new  ones  by  the 


Two  other  reorganization  plans 

—  for  a  dictator  being  appointed  with  absolute  power  to  control  j  for  Bcauhamois  Power  corp.  hc- 
output,  and  to  apportion  business  among  the  mills  to  thei^'i^ps  "Montreal  Power  ’  plan,  | 
i  greatest  economic  advantage  for  the  industry  as  a  ■whole.  Tlie  which  has  the  official  sanction  ofj 
situation  has  now  reached  a  point  where  leading  newsprint  i  bondholders'  protective  commit- 1 
Utility  executives  with  the  ultimate  well-being  of  the  industry  at  heart '  'fp-  "iH  apparently  he  submitted  to: 
iunwillingly  admit  that  only  government  intervention  can : 

;  prevent  a  state  of  bankruptcy  throughout  the  field.  |  called  for  May  3rd  next  in  .Mont- 1 

!  Apart  from  the  tremendous  loss  on  the  newsprint  mills  Ihcrhsclvcs,  I  real.  | 

!  it  is  pointed  out  that  serious  reactions  on  many  secondary  industries  would  i  A  new  plan  has  been  picpared, , 
be  involved  in  such  a  development,  the  power  industry,  llin  puipwood  ."'J  .  1?  ^ ! 

industry,  and  the  coal  mining  industry  being  among  the  most  important!  within  the  next  few  iiajs,  . 

sufferers. 

This  latest  cut  is  not  taken  to  indicate  a.  new  step  in  the  price  war,  but 
rather  as  a  defensive  measure  dictated  by  price  concessions  that  already 
have  been  made  by  independent  operators  and  mills  being  worked  under 
receivership. 

While  deploring  the  need  for  governmental  intervention,  it  is  pointed 
out  by  these  officials  that,  with  any  opportunity  of  achieving  the  necessary 
firm  co-operative  measures  now  obviously  gone,  only  Iniinediale  and 
drastic  steps  to  enforce  a  reasonable  price  level  and  prohibit  the  sale  of !  first  mortgage 
newsprint  at  a  loss  can  save  the  situation  and  prevent  the  practical  disin-  j  per  cent,  coupon  rate 

tegration  of  what  was  —  and  should  still  be  —  Canada's  greatest  nianiifac-  - 

turing  industry.  As  one  official  tritely  put  the  situation  to  The  Fina.ncial 


of  solving  the  transportation  tangle 
In  which  this  city  now  finds  itself. 

The  plan  has  not  been  officially 
submitted  to  the  municipal  authori¬ 
ties,  nor  has  the  company  projected 
any  scheme  of  this  kind.  The  pro¬ 
posal  is  said  to  have  emanated  from  j  Times,  every  ton  of  newsprint  sold  today  at  the  new  price  level  involves 

the  giving  away  by  the  operator  of  a  portion  of  its  capital  and  a  portion 
of  the  wages  on  its  labor,  this  in  addition  to  the  dissipating  of  the  wood 
resources  of  the  country  without  any  return  for  same. 

It  is  unfortunate  that  the  latest  cut  should  coincide  witli  the  sharp 
contraction,  whether  permanent  or  not,  in  the  discount  on  the  Canadian 
dollar  in  the  U.  S.  As  practically  all  of  the  Canadian  production  is 
absorbed  in  the  U.  S.  the  high  discount  that  has  prevailed  in  recent  months 
on  Canadian  funds  has  been  of  material  assistance  to  the  operations  witli 
prices  close  to  or  below  production  costs. 

The  cry  of  over-capitalization  in  the  newsprint  field  really  means 
nothing  now,  it  is  pointed  out.  as.  with  isolated  exceptions,  no  capital 


a  group  of  Toronto  and  Montreal  | 
financial  inlercsts,  which,  it  is  stal-l 
ed  has  as  its  chief  purpose  the  pro- 1 
fcclion  of  the  original  bondholders.' 
who.  it  is  claimed,  docs  not  receive  ' 
adequate  consideration  in  the  terms  j 
of  the  ‘'-Montreal  Rower"  plan. 

It  is  understood  that  this  new 
plan  will  involve  the  issuance  of 
bonds  carrying  a  li . 

It  will  also' 


Safety 


First,  Last 
And  Always 

The  prime  factor  tn  making 
an  investment  is  to  secure 
absolute  safety  fiw  your 
principal.  A  slightly  higher 
intcre.st  return  is  not  worth 
the  danger  that  sometimes 
accompanies  it.  You  should 
secure  all  that  your  money 
can  cam  without  risk. 

Canadian  Government  and 
Municipal  Bonds  offer  you 
this  safety  and  a  fair  return 
on  your  capital. 

.\n  analysis  of  your  present 
holdings  and  sound  sugges¬ 
tions  on  request. 


H.  R.  BAIN  &  CO. 

UIM  ITED 

ftivcxfmcnt  Bonkent 

*»f>  Bay  Street  -  Toroat# 

Adelaide  4274 


McCOLL  REPORTS 
PROFITS  OF  $1.53 
COMMON  SHARES 


certain  large  bondholders  of  the 
Northwestern  Power  Corporation,  a 
subsidiary  of  the  Winnipeg  Electric 
Co.,  the  bonds  of  which  are  now  in 
default.  The  securities  of  the  lat¬ 
ter  company  arc  guaranteed  by  the 
Winnipeg  Electric  Co. 

tVh.it  reception  such  a  proposition 
would  meet  from  the  civic  authori¬ 
ties  cannot,  of  course,  be  ascertain¬ 
ed.  Public  opinion  w'ould  probably 


provide,  it  is  ltcllo\ed.  that  collat- > 
era!  triisl  bondholders  will  receive, 
interest  on  their  holdings  iiiimcdi- ; 
ately  in  the  event  that  they  arc  able 
and  willing  to  siih.scriho  to  a  pro¬ 
portion  of  the  new  first  mortgage  j 
bonds;  otherwise  interest  on  their  i 
debenture  holdin.es  will  accrue  iin-  j 
til  Ri35.  The  plan  will  also  pro- j 
vide  that  the  Dominion  government  |  .. 

will  receive  a  proportion  of  the  new  j  Oil  C  o.,  coverine  the  fiscal  year 

comiiion  rliarcs  to  be  issued.  and|cndcd  .January  31st  last  makes  a 
that  the  present  holding  company  j  rather  unusual  showing  for  a  period 


Earnings  Well  Maintained,  Com¬ 
paring  with  $1.81  Pre¬ 
vious  Year 

WORKING  C^TpITAL  UP 

The  annual  report  of  .McCoil  Fron- 


Jonctl-niS  'fhrproSfon  h?s"®aL  '  coiiipanio.= 


ready  been  rife  at  the  city  hall,  but 
beyond  the  assertion  that  any  pro¬ 
position  of  the  kind  would  be  serious¬ 
ly  considered  the  aldermen  are  dis¬ 
posed  to  keep  their  opinions  to  them¬ 
selves. 

The  long  term  lease  plan  Is  said 
to  provide  for  the  rights  of  purchase 
by  the  municipality  at  stated  periods. 


son  and  "certainly  If  they  expect  im¬ 
mediate  currency  inflation  they  mis¬ 
read  the  signs.’’  Further,  In  the 
same  issue,  we  erad:  "There  are 
rumors  of  inflation  which  will  excite 
Wall  Street,  but  the  kind  of  infla¬ 
tion  we  are  likely  to  get  is  not  the 
kind  which  tampers  with  the  cur¬ 
rency.” 

Whether  Mr.  Roosevelt  had  intend¬ 
ed  to  discuss  his  plans  during  the 
conference  with  Premier  MacDonald, 
Premier  Bennett  and  others  at  Wash¬ 
ington  and  was  forced  to  act  be¬ 
cause  of  a  leak  or  other  pressure,  or 
whether  he  has  made  a  political 
move  in  adopting  a  policy  which  he 
expects  will  be  endorsed  during  the 
Washington  Conference,  provides  in¬ 
teresting  conjecture  in  political  cir¬ 
cles.  But  just  what  the  various 
developments  have  been  and  the  rea¬ 
sons  therefor  will  probably  never  be 
revealed. 

Canadian  Trade  and 
Finance  Affected. 

Such  an  important  change  in  fis¬ 
cal  policy  as  indicated  by  this  week’s 
developments  has  important  bearing 
on  relations  between  this  country 
and  the  United  States.  '  The  rise  in 
the  value  of  the  Canadian  dollar 
facilitates  settlements  in  that  coun- 
trj',  and  the  rise  in  the  value  of  the 
pound  will  have  a  bearing  on  trade 
relations  with  Great  Britain  and 
other  countries  which  are  on  a  sterl¬ 
ing  basis.  At  the  same  time  the 
premium  on  the  price  of  commodi¬ 
ties  exported  to  the  United  States  is 
being  reduced,  and  this  bears  direct¬ 
ly  on  the  newsprint  industry  in  par¬ 
ticular. 

So  far  as  gold  Is  concerned,  the 
action  of  the  Canadian  gold  stocks 
would  seem  to  indicate  that  any  loss 
on  the  premium  being  paid  on  Cana¬ 
dian  gold  by  the  Canadian  Govern¬ 
ment  will  be  offset  and  perhaps 
more  than  offset  by  the  increased 
value  of  gold  in  dollars  should  the 
(Continued  on- page  6.) 


city  to  replace  them.  Some  small 


The  industry  is  suffering  at  this  time  from  the  inevitable  results  of  pasi 
mistakes  in  its  merchandizing  policies;  its  relations  with  iiie  consumer; 
and  Its  over-expansion  of  productive  capacity  arising  from  a  mad  .scramble 
for  timber  limits. 

With  productioin  of  all  mills  for  the  first  3  months  of  this  year  only 
35%  below  the  corresponding  period  of  1929 — the  peak  year  in  the  indus¬ 
try — the  newsprint  operators  should  today  be  in  a  much  more  favorable 
position,  provided  a  reasonable  price  structure  had  been  maintained,  than 
the  vast  majority  of  other  industries  in  the  Dominion.  Instead  of  this 
the  mills  will  be  losing  several  dollars  a  ton,  before  depreciation  and 
depletion,  on  every  ton  of  newsprint  produced. 

The  situation  is  a  serious  one  to  the  country,  the  thousands  of  workers 
dependent  on  the  industr.v  for  a  livelihood,  and  the  thousanas  of  investors 
who  have  put  their  capital  in  the  business.  Much  as  the  government  may 
be  opposed,  in  principle,  to  the  regulation  of  business  or  industry,  there¬ 
fore,  there  is  obviously  a  definite  responsibility  towards  intervention  in 
this  crisis.  No  concern  need  be  felt  as  to  the  possibility  of  a  protest 


will  cmPintie  as  an  entity. 

'I'liis  third  group  has  called  a 
niectin.g  of  Bcauharnoi.s  sharehold¬ 
ers!  to  he  Iicld  at  58  Richmond  street 
east,  Toronto,  on  April  27th  next, 
and  it  is  stated  by  one  of  the  spon¬ 
sors  that  the  group  will  have  no 
specific  connection  with  cither  of 
the  other  two  groups  that  have  sub¬ 
mitted  reorganization  plans.  Should 
the  meeting  accept  the  scheme  pre¬ 
sented,  and  advise  concerted  action, 
a  call  for  proxies  will  he  issued,  so 
that  this,  the  third  group,  will  he 
represented  as  strongly  as  possible 


marked  by  such  generally  unfavor¬ 
able  conditions  in.  every  field  of  busi¬ 
ness  and  industry.  While  profits, 
naturally,  were  moderately  lower 
than  for  the  preceding  year,  they 
were  sufficient  to  cover  boind  inter¬ 
est  about  5  times  before  depreciation 
and  other  reserves  and  3>/6  times 
after  appropriations.  Preferred  divi¬ 
dends  were  earned  2.(5  times  and 
earnings  applicable  to  the  common 
stock  were  equivalent  to  $1.63  a 
share  on  the  600.000  shares  outstand¬ 
ing,  over  2^2  limes  current  dividend 
requirements  and  comparing  with 


commitments  would  also  have  to  be  i  regarding  price  fixing  on  the  part  tlic  U.  S.  publisher,  as  the  latter  has 


taken  care  of  by  the  city,  but  it  Is 
contended  that  the  economies  which 
would  be  possible  as  a  result  of  a 
unified  hydro  electric  system  in  Win¬ 
nipeg  would  provide  ultimately  for 
both  principal  and  interest. 

There  are  many  who  regard  a 
monopoly  of  power  in  this  city  as 
undesirable,  but  those  who  are  fa¬ 
miliar  with  the  services  admit  that 
substantial  economies  could  be  ef¬ 
fected  by  such  an  arrangement.  At 
the  present  time  both  the  city  hydro 
and  the  Winnipeg  Electric  have  sur¬ 
pluses  of  pow'or,  due  to  the  marked 
decrease  in  the  commercial  require¬ 
ments,  and  the  higher  water  levels. 
The  big  Northwestern  Power  Com¬ 
pany’s 

Falls  on  the  Winnipeg  River  is  now 


quite  as  strong  an  interest  in  the  stability  of  the  newsprint  industry  as 
has  the  operator  himself.  The  chief  concern  of  the  publisher  Is  that  there 
should  be  no  discrimination,  and  that  no  one  publisher  will  be  able  to 
obtain  his  paper  supplies  at,  a  cheaper  price  than  others. 


j  plan — the  improvement  on  the 

Action,  immediate  and  definite,  is  obviously  necessary  for  the  .salvation  i  ,  sponsored  by  other 

of  one  of  the  Dominion’s  major  industries.  I  Toronto  interests--  were  confirmed 


at  the  meeting  on  ,NIay  3rd  next,  at  learnings  of  $1.81  a  share  for  the  year 
wiiich  the  destinies  of  the  Beauhar- j  ended  .laniiary  31st  1932. 
nois  organization  will  in  largo  mca- -  Profit  from  operations  and  mis- 
sure  be  determined.  ]  lancoiis  revenue  for  the  year  totalled 

During  the  past  week  ircport.s  that , -$3, 012.793  as  against  $3,370,186  tho 
R.  O.  Sweezey.  who  conceived  the  ■  previous  year.  Bond  interest  io(- 
Beauharnois  project  and  was  prcsi-lalled  $592,260,  and  after  deducting  a 
dent  of  the  original  company,  had  |  reserve  for  depreciation  of  $633,313 
associated  hinisetf  with  the  second  i  as  against  $600,000.  and  making  pro¬ 
vision  for  bad  and  doubtful  debts  of 
$147,051,  reserve  for  contingencies 


Street  Sees  Way  Cleared  for 

Recovery  by  U.S.  Developments 


of  $155,267,  amortization  of  bond  dis¬ 
hy  .Mr.  Sweezey,  who  stated  that  he !  count  of  $47,180,  and  U.  S.  cxcliange 
!  was  assured  of  .sufficient  financial!  on  bond  interest  of  $87,335.  there  re- 
I  support  to  take  care  of  the  ncces- i  niainod  a  net  profit  for  tlie  year  of 
j  sary  new  financing.  .Mr.  Sweezey  1  $1,366,860  as  against  $1,527,750  the 
!  emphasized  that  the  entire  $13,500,"- j  preceding  year.  Provision  for  in- 


Toronto  Bureau  The  Financial  Time 


Toronto.  —  It  is  noted  in  local 
financial  circles  that  developments 
this  week  in  the  stock  markets  pres- 


plant  at.  the  Seven  Sisters  Septem- 

‘  "  I  her  1931,  when  Great  Britain  went 


A  Basis  for  Confidence 

Forces  now  at  work  must  inevitably  improve 
world  economic  conditions.  Lowering  of  in¬ 
terest  rates  has  already  had  beneficial  results 
in  many  countries. 

British  Government  bonds  are  standing  at  the 
highest  prices  and  lowest  yields  since  1895. 

Attractive  income  return  is  obtainable 
through  the  purchase,  at  current  prices,  of 
Canadian  Government  bonds  and  sound  Cor¬ 
poration  securities. 

ir«  invit*  your  «nqturt«« 

Nesbitt,  Thomson 

and  Company  Limited 

335  St.  James  Street  West,  Montreal 


Winiiipog 


Ottawa  Ta 
Saskatoon 


an  to 

Calgary 


Hamilton 

Victoria 


London.  Oot. 
Vanoouror  1 


closed  down.  Its  big  customeV.  the  I 
Manitoba  Paper  Company’s  mill  at 
Pine  Falls,  is  not  in  operation  and 
thus  the  Winnipeg  Electric  interests 
are  Involved  in  the  vicious  circle 
which  for  three  years  now  has  affect¬ 
ed  business  in  this  area. 

The  street  railway  issue,  however, 
(Continued  on  Page  3) 

$7,oi,000  ISSUE 
CITY  OF  MONTREAL  I 


shock  of  this  event,  a  quiet  market 
in  stocks  prevailed  for  a  month, 
when  a  sudden  upward  movement  in 
prices  of  commodities  and  stocks 
occurred. 

On  March  4th  last  the  United 
States  went  off  the  gold  standard 
temporarily,  after  which  shock  the 
market  passed  through  a  quiet  per- 
I  iod,  awaiting  definite  indications  as 
to  which  way  the  wind  would  blow. 

!  This  week  one  of  the  best  stock  and 
j  commodity  markets  since  September 
1 1931  has  developed. 

Drastic  means  have  been  adopted 
in  the  United  States  to  reconstruct 
1  -  r»  I  the  nation’s  business  and  financial 

Offered  At  97.75  With^  5  structure,  following  the  March  de- 
Cent.  Coupon  To  Yield  !  bade,  and  amazing  strides  have  been 

q  Pei*  Cent  imadc,  political  force  having  take.n 

_  '  ithe  situation  in  hand  with  an  eye  to 

i  correcting  abuses  at  their  source 


Announcement  of  an  issue  of 
$7,000,000,  6  per  cent,  sinking  fund, 
non-callablc  bonds  of  the  City  of 
Montreal  this  week  represented  one 
of  the  few'  pieces  of  major  financing 
so  far  this  year  and  the  first  largo 
municipal  issue  of  1933.  The  bonds, 
which  mature  March  1st,  1945,  are 
being  offered  by  a  syndicate  of  51 
banks  and  bond  houses  at  a  price  of 
97.75  to  yield  over  5.25  per  cent. 

It  Is  pointed  out  in  the  prospectus 
that  only  $3,000,000  of  the  issue  con¬ 
stitutes  new  borrowing;  the  other 
$4,000,000  being  for  the  purpose  of 
refunding  maturing  obligations  of  the 
city. 

The  bonds  are  payable  in  Cana¬ 
dian  currency,  and  the  sinking  fund 
provisions  are  in  accordance  with 
the  amortization  obligations  as  pro¬ 
vided  for  in  the  civic  by-lays.  It 
is  expected  that  bonds  in  interim 
form,  will  be  available  for  delivery 
on  or  about  Alay  2nd  next. 

Price  Rise  Helps 

Smelters  Outlook 

Toronto.  — ^With  the  markets  for 
lead,  zinc  and  silver  contin’uing  to 
advance,  the  outlook  for  operations 
for  Consolidated  Smelters  assumes 
greater  iiossibiilities. 

The  company’s  fertilizer  plant  is 
now  operating  on  a  profitable  basis, 
notwithstanding  the  difficult  times 
through  which  fafiners  have  been 
passing.  This  is  an  important  fac-  j 
tor  to  sonsider  in  gauging  the  nor- 1 
mal  potential  earning  power.  ! 


and  creating  safeguards  to  prevent 
their  recurrence. 

The  abauidonment  of  the  gold  stan¬ 
dard  is  only  one  of  the  vital  steps 
taken.  It  is  regarded  as  a  move 
towards  gaining  common  ground 
with  other  nations,  so  that  the  way 
may  be  paved  for  a  more  equitable 
exchange  of  goods  in  international 
markets,  and  prices  that  will  be  more 
profitable  to  producers  generally. 
It  is  a  movement,  it  is  claimed  here, 
which  will  help  to  bridge  the  gulf 
between  creditors  and  debtors,  mak¬ 
ing  it  easier  for  the  latter  to  meet 
their  obligations. 


000  required  to  complete  the  big 
power  project  would  not  be  needed 
at  once,  but  that  only  $3,000,000 
would  'Le  required  tlris  year  and  an 
additional  $3,000,000  next  year. 

.Mr.  S./eczey  believes  that  earning 
power  of  the  company  will  be  con¬ 
siderably  greater  than  is  cstimatcfl 
by  the  protective  committee  in  sub¬ 
mitting  the  “.Montreal  Power’’  plan. 
By  1934.  lie  stated,  the  contracts  al- 


come  lax  of  $135,100  and  divideiid.- 


far  ii 
bond 


requirements.  In  1935  to 


surplus. 


Barkerville  Gold  Brick. 

Vancouver  Bureau  The  Financial  Tinea 

Vancouver.  —  The  long  awaited 
gold  brick  from  the  Cow'  Mountain 
operations  of  the  Cariboo  Gold 
Quartz  Company  in  the  Barkerville 
district  has  arrived  in  Vancouver. 
The  brick  weighs  1407  ounces,  repre¬ 
senting  approximately  $30,000  in 
Canadian  funds. 


JIG-SAW  PUZZLES 
HELP  PAPER  MILL 

Consolidated  Paper  Had  Sub-; 
stantial  Sales  of  Boxboard  ' 
—  Permanence  Doubtful 


1  left  $765, 'l97 

.  equal 

lo  $1.53 

on  ihc 

common  stock  a.*;  i 

gainst  .8 1.81  ilir 

1  preceding  year: 

I’revioiis 

surplus 

1  brought  forward  at 

$2,0:'.9.1 13  Irfr 

1  profit  and  loss  balance  of  $2 

.a'* 

!  Profil  and 

loss  aiTount  fi? 

iiros  foT 

j  the  past  3  yc 

^ars  com  pa  re  as 

k»]]o\v  s ; 

ifin2 

1‘’31 

1 

A 

A 

A 

\  xDper.  T’rolit. 

3.042.704 

3.370.180 

2,419.  16 

I  Rond  interest . 

.■>a2.2fio 

043.338 

.VJ2.038 

;  Kxchanpp 

87.33.1 

Othor  Intprrs»l . 

■J.OOO 

'  :r>.fi7t 

l>oprcciatit»n 

ri33.31  » 

hOO.OOO 

i  '.o.f  00 

i  H.I).  rrsorvo 

147.0r.2 

167.833 

154.9:  .8 

Tax  Provision 

1.3'. 100 

1 16.400 

.*»0.2S7 

I’np.  dividrnd. 

('ontinif.  Urs. 

1  rT.'».2rt7 

381.711 

Bond  Disc 

.Amorl 

47.180 

Net  rarn. 

1.231.701 

1.381,351 

1.191.984 

F*rrf.div 

473.392 

480.2.37 

<’om.  div 

21#y.080 

297,3.53 

298  1«1 

HaJanor 

46.'..212 

610,606 

113.566 

•AfljUM 

h,3r,8,273 

Prev.  Surplus. 

2,039.143 

1,128..')39 

1.373.246 

P.  * 

2.:i04.3r3.'> 

2.039. 14.'> 

1.428.539 

Price:  101.30 
and  interest, 
yielding  4.88% 


Dominion  of  Canada 
Guaranteed  5%  Bond^ 

Due  February  1st,  1954.  These 
Bonds,  issued  by  the  C.N.R.,  are 
unconditionally  guaranteed  as  to 
both  principal  and  interest  by 
the  Dominion  of  Canada.  Denom¬ 
inations  :  $500  and  $1,000.  Con¬ 
sidering  the  present  trend  of 
interest  rates  toward  lower  levels 
these  Bonds,  providing  highest 
security  with  substantial  interest 
returns,  arc  attractive. 


Mail  orders  receive  prompt  attention. 

There  is  no  better  investment  for  Canadians 
than  Dominion  of  Canada  bonds. 


Wood,  Gundy  &  Company 

Limited 

Telef‘honr  360  St.  James  Street 

Harbour  2131  Montreal 


Consolidated  Paper  Corporation; 
i  has,  it  is  understood,  benefitted  'in 
I  its  boxboard  operations  from  the' 
i  heavy  demand  for  this  product  from  i 
;  manufacturers  of  jig-saw  puzzles,  j 
;  With  the  jig-saw  craze  apparently 
I  running  its  course,  little  cxpecta- 1 
!  tions  for  a  maintenance  of  this  ad-  | 
I  d'ltioual  eonsuniption  of  'boxboard  i 
are  entertained,  but  in  the  mean- j 
time  the  revenue  from  this!  Inisi- ! 
i  ness  has  been  welcome  to  the  cor- 1 
■  poralion  in  the  light  of  conditions 
in  newsprint  and  pulp  operations.  | 
,  Now  markets  for  kraft  production; 

arc  also  being  built  up,  this  class  i 
:  of  paper,  widely  used  for  some  con-  i 
'  sidcrable  time  in  the  manufacture , 
of  cement  containers,  being  now  in  ! 
growing  use  for  sugar  and  flour ! 

,  bags' — especially  the  latter.  l•■’lour 
millers  in  general  have  been  slow  j 
m  adopting  the  kraft  hag.  but,  as  a  ' 
rc.sult  of  experiments  that  tend  to  ! 
show  the  kraft  contajiner  to  be  more  ; 
economical- -both  for  the  miller  and' 
the  flour  u.ser — a  wider  use  in  the 
future  is  looked  for. 

Consolidated  is  more  favorably  sit¬ 
uated  than  the  'bulk  of  the  major 
newsprint  companies  because  of  its 
widely  diversified  production  of 
other  lines'  of  paper,  and,  <in  tlie 


X  Inrludr.x  miscclIanoGUS  revonuo. 
h  Ki’For\ o  fur  inve.xInioritB  in  afttliiitr’ri  cotn- 
panipx  and  adjustmrnts  alTuftinR  priur  yuars. 

In  tlie  balance  .slieot  a  strong  posi¬ 
tion  is  maintained,  current  a.ssets  ex¬ 
ceeding  current  lialiilities  liy  $1,632.- 
392,  and  representing  a  ratio  of  al 
most  5  to  one.  Current  as.sets  of 
$5,812,100  are  up  $138,576.  with  cur¬ 
rent  liabilities  higher  by  $.'i9,390.  at 
$1,209,708. 

Comparative  working  capital  fig¬ 
ures  are  shown  herewith: 

iii.'ig  in:ii  19:1'’ 


s.sig.ion 

i.gon.TOS 


.i.7oa,r.2i 
1.150, .918 


.'•,210.101 

1,005.873 


NotWk  <  ii|'  4. 11.32. 302  4. .553.208  4,205.228 

l.'asli  t.n  hand  and  in  bank  totals 
$601,716,  bonds  and  .stocks  not  ex¬ 
ceeding  market  value  $311,067;  ac¬ 
counts  receivable  less  reserve  for 
bad  and  doubtful  debts  $1,328,362; 
and  inventories  of  merchandise  and 
supplies  $3,600,945.  Current  lia¬ 
bilities  comprise  accoiiuls  pay- 
( Continued  on  I’agn  3i 

Further  Recovery  in 
Earnings  for  Nickel 


Marked  strength  in  International 
Nickel  stock  this  week  was  appar¬ 
ently  based  on  the  improvei  outlook 
for  basic  industries  arising  from  de¬ 
velopments  In  the  U.  S.  this  week. 
Better  days  have  already  set  in  for 
company,  the  last  quarter  of 
fn  “Inerii  >’'i'ing  shown  a  mibsiantial 

recovery  in  earnings  from  tho  pre- 


in  general  conditions;  operating  re¬ 
sults  of  the  corporation  would  re¬ 
flect  the  recovery  in  demand,  and 
price  obtained,  for  their  products. 


Index  en  Beck  Page 


vious  quarters  of  Ihe^year.  Results 
for  the  first  3  months  of  this  year 
ore  expected  to  show  a  further  wide 
iinprovement.  reports  indicating  that 
a  net  profit,  although  likely  small, 
will  he  shown. 


I 
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“A  Distinct  Personality 


JAMAICA  PUBLIC  ALL  CHARGES  OF  fSOOTHERN  CANADA 

SERVICE  SHOWS  QUEBEC  TELEPHONE  POWER  EARNINGS 

I  PROFITS  STEADY  S™  ARE  WELL  EARNED  SHOW  A  DECLINE 

nnnagemc.nt  close  to  fourteen 

-  hundred  farms  aggregating  nearly  w  ■ki  ^  r  U  . 

N«t  Earnings  For  1932  DoMm  half  a  million  acres  in  Manitoba  Gross  of  $149,062  Down  From  Net  for  12  Months  Ended  Feb- 


ALL  CHARGES  OF  SOUTHERN  CANADA 
QUEBECTELEPHONE  POWER  EARNINGS 
ARE  WELL  EARNED  SHOW  A  DECLINE 


Said  to  old  'customer  of  the 
Baelr  of  Montreal:  "A  hank 
has  a  personality  just  as  distinct 
as  that  of  an  individual.” 

The  personality  of  the  Bank  of 
Montreal,  created  by  its  found¬ 
ers  and  perpetuated  by  their  suc¬ 
cessors,  is  refleaed  in  the  sub¬ 
stantial  character  of  its  clientele 


and  expresses  itself  through 
more  than  550  Branches. 
Elements  of  the  personality  of 
Ginada's  oldest  bank  include 
unwavering  strength  and  con¬ 
servatism,  helpful,  efficient 
service,  and  thorough  knowl¬ 
edge  of  local  conditions  wher¬ 
ever  it  is  represented. 


Only  $13,500  At 
I  $123,930 

j  $1.51  ON  COMMON  STOCK  ' 

,  Moderate  Contraction  In  Gross  i 


and  ea.stcrn  Snskatchewan,  eighty 
per  cent,  of  which  is  occupied  by 
I  the  owners'. 

IMPLEMENT  IN  I 


$ 1 79,092 — Interest  Cover¬ 
ed  2V2  Times 

CONNECTION^  LOWER 

Quebec  Telephone  and  Power  Cor- 


niary  Off  About  $10,000 
to  $1,412,133 

EXPANSION  SLOWS  UP 

A  slight  decline  is  shown  in  both 


In  Operating  Expenses  —  POWER  OUTPUT  OF 

Working  Capital  Higher  CU  A  ll/TlTVr  A  hi  T/l 


ponation  earned  interest  charges  ^^d  net  earnings  of  Southern 

2.5  times  over  for  the  year  ended  Power  for  the  19  mnnth,. 

December  31.  1»32.  The  report  also  ^2  months 

reveals  an  anticipated  decline  in  ended  I^ebruary  28th,  1933.  This 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OP  1730,000,000 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Flcischmano’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  s  Gillett's  Lye  ^  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Gross  and  net  earnings  well  main- 1 
Itained,  with  reduced  business  in  Itie  i  7- 

j  street  railway  department  being  j  First  Quarter  Earnings  on  Year- 
joff.set  by  increased  revenues  from  |y  Rafi«  Equal  to  80 

power  operations  and  other  activi-  C^nfe  a  ^har* 

ties,  are  shown  by  the  annual  report 

of  .iamaica  yPublic  Service  Ltd.  and  ivi\/ir\c'ixir\  adctv 

subsidiary  companies  for  the  year  DIVIDEND  DECLARED 

1932.  A  moderate  contraction  in  - 

gross  earnings  for  the  period  was  Karnings  of  the  Shawinigan  Water 
:  largely  offset  by  a  sound  contrac-  &  Power  Company  for  the  first 
lion  in  operating  expenses,  and  net  1  quarter  of  the  current  year  are 


SHAWINIf^ANfO  rsubXntrarreduction  in  Information  is  contained  in 'a  letter 

Jlln  TTllllUnll  VV.  .bank  loins  and  an  improved  rela-  to  holders  of  preferred  stock.  The 


tion  between  current  liabilities  and  • 

current  assets.  .  following  are  the  compara- 

Operating  revenues  are  down  to  tive  figures  for  the  twelve-month 
$147,262  from  $174,664.  Operating  February  28th,  1932 

expenses  absorbed  $88,756,  bond  in-  1933. 

terest  $14,030,  other  interest  $10.-  1932  1933 

065,  depreciation  $33,275  and  bond  Gro”®  earnings  .$2,311,318  $2,169,616 
discount  $2,904.  Profit  and  loss  bal-  Operat.  and  main- 


Karnings  of  the  Shawinigan  Water  I  ance  stands  at  $54,873.  Income  ac-  Net^^^e^rningr^^^l  4*’ Si  1  41^ 
Power  rompanv  for  the  first  count  figures  compare  as  follows:  ••1.4-2.531  1.412.133 


j  <‘ompares  with  dividend  requirements  the  1932  fiscal  year  was  equal  to  Net  Revenue,, 
on  the  stock  of  $1  a  share  and  earn-  $1.16  a  share  of  stock.*  Directors  other inuTi^t 
ings  of  $1.81  a  share  for  the  year  have  declared  a  dividend  of  12  cents  i>epreci»tion . 

,  iy;{1.  !a  share  for  the  Marcli  quarter  pay-  Bond  Dis.  Amo 


,  iy;{1.  !a  share  for  the  Marcli  quarter  pay-  Bond  Dis.  Amort. 

I  The  balance  sheet  reveals  an  im-!able  May  15  to  shareholders  of  rec-  years  Surplus 
I  provenicnt  in  working  capital  posi- 1  ord  April  21st.  Previous  Surplus, 

'lion  of  the  company,  current  assets  |  Power  output  of  the  company  for 
of  $332,548  being  equivalent  to  over;  the  first  three  months  showed  an  Less  Adjustments 
514  liuie.s  current  liabilities  of  $59.- ,  improvement  over  the  corespomding 
77S,  indicating  net  working  capital  ’  months  last  year.  The  total  general-  Surplus  Account .  . 
of  .$272,770,  wliich  compares  with'ed  and  sold  to  the  end  of  March  .  .. 

.S2ti2.l71  shown  on  the  precoJing  aggregated  892.229.350  k.w.h.  against  e 


$149,062 

$179,092 

88,76« 

98,804 

$60,806 

$80,288 

14,030 

14,033 

10,065 

11,489 

33,275 

42,277 

2,904 

4,232 

32 

8,237 

57,251 

54,391 

67.283 

62,628 

2,410 

5,377 

$64,873 

$.57,251 

lion  in  operating  expenses,  ana  n.ei  1  quani-i  01  me  curreiu  year  are  „  ^  iiT7  2fi2  xit4SS4  i,  economic  conditions 

-..nins/.v.llable  in  lUc  c.pilal  nqi.ivnlent  u.  80  cen,»  a  nlmre  t.k»  :  “‘IS  "’IT,  Zuu!oT!n 

slock  of  the  holding  company  were  on  a  12-months  basis  after  allowing  *»,„  assun  n,,  new  obligations  in 

^equivalent  to  $1.51  a  s^hare  on  the  |  for  depreciation  and  i-ome  tax  on  g-^tin.  Expense.  !  J  eSa 

;  45,000  shares  outstanding,  which  I  the  -same  .scale  as  m  1932.  Net  for  ^  ‘  ^  - ^ 


tivity. 

“At  St.  Hyacinthe.  the  R  T.  Corset 
Company  has  made  arrangements 
with  the  Charis  Corporation  of  Allen¬ 
town,  Pa.,  an  internationally  known 


- -  outstanding  product  hitherto 

Durin,g  the  year,  bank  loans  were  confined  to  residents  of  the  United 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fence 
service  call 

3n  us.  Catalogue 
and  estimates 
furnished  on 
requests 

The 

Steel  ('ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


"'i*"  *474,147  in  1931.  There  was  a  I  -At  Granby,  the  newly  formed  de¬ 
li.  from  7.».'  I.'-  leflect- .u  d  a  ^eai  .i„o,  an  increase  of  9.-  /r  resulting  betterment  in  working  partment  of  the  Stedfast  Rubber 

o  eliu.iuation  rom  the  cu  1-  Ths  ncrea^  ^  ,  position,  although  current  Company.  Inc.,  manufacturers  of 

ance  .sheei  o  $  f.,,. -It,',  of  a  -'‘'■’•c  assets  still  exceed  current  liabilities  Kafsted  .shoe  linings  and  similar  ma- 

,>ablc  .shown  ...  .he  19..1  |  is  be  mg  sold.  For  the  month  ofL^.  insubstantial  margin.  terials.  is  particularly  active.  Fin- 

d-  lal  f  ll.  the  week-ri.lj  oulput  aieragcd  Al*l,,,,nrVi  Ihcm  i.«  on  IncrPHSe  in  ihIipH  f-nr>a<!  sllnti  us  nrlh  stinpfe  tins. 


reduced  to  $104,200  as  compared  states. 


“At  Granby,  the  newly  formed  de¬ 


ed  ill  the  elimination  from  the  eur 
I  on.  balance  sbee.  of  '  $105.-16i>  o 
nole.s  |)ii>able  .shown  in  ibe  193 
slblemeiil. 

Profil  and  loss  figures  of  i  be  eon 
—  ijolidalcd  companies  foi'  the  |iasi 
-iijeais  compare  as  follows:-- 
I '  J  na'j  1  n'.i  i 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal.  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  10.000  BARRELS 
Trcuident  anti  .Manaeing  Director 
FRA.VK  S  MEIGHEN,  C.M.G. 

I  itr-Orenilent  General  Manage’ 

n  (ill  M.ACKAV,  K  (  Director,  C.  H.  G.  SHORT 

'  .  .1.  BRI'KN  M)HN  W.  HOBBS  HUGH  MAGEAY.  K.C 

W.M.  I  ER  MOLSON  ISA  AC  IMTBLADO.  F.G.  R.  W.  REFORD 

1  I  HO.N.  LORD  SlIAl  GIIM'SSV,  K.G.  P.AUL  K.  SlSt  a.  W.  ALLAN,  K.G 
HUN  ROUOLPHE  LEMIEUX  J.  W.  PYKB 
,'i  <  reiary  Treasurer  Asst.  Treasurer 

I  .  A.  MuciNNEs  A  McMillan  r.  r.  Hutchison 


.Vi'EEL  S’l'RtCTLRES 
PLATE  &  TANK  WORK 
CAISSONS,  BARGES 
K  VIL\V  AY  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 


(.iross  earn  .  , 

:  \Opcr.  e.xp  .  . 

1  Net  Income 
,  Uth.  inc 

!  Total  Ini’ome  . 
i  Int.  &  amortiz 
1  Uetirr  res . 


.'oral  operaMns  and  maintenance  ex- 1 


1  Net  earn  . 

I  Pref.  divid 
1  C*om.  divid 


I  Surplus . 
Prev.  8urp 


'  Total  surp. 

'  .\jU8l. 


:uo. 

llKTtW 

1  !2.} 

90.000 

90,( 

123,930 

137.: 

r»6,ooo 

r>6,( 

45,000 

4r>.( 

22.930 

36.: 

183.144 

129,1 

206,071 

165,; 

a26,558 

htT.f 

'  AUn-rh  -  L-  Tn  •  "h  ^  insubstantial  margin.  terials.  is  particularly  active.  Fin- 

in  ir-n  ^  Although  there  is  no  increase  in  ishedgoodssuchascribRhcets.hos- 

ivera^e  of  ^  nns  on^r'u  vv  h^'fnr  Mar^  the  total  funded  debt,  the  balance  pita!  .sheeting  and  miseellancoiis 

-  r  sheet  notes  that  $300,000  in  6  per  items  arc  being  manufactured.  The 

M?.*'.  ,,  cent,  notes,  series  C,  1937  .bonds,  E.smond  .Mills,  manufacturers  of 

'  I  n  .‘ I  revenue,  after  gen-  been  issued  and  arc  held  by  blankets  and  similar  materials,  have 

,•■27  operat.ng  and  nuimtcnance  ex-  bank  as  collateral  against  begun  manufacturing  a  high  quality 

;(24  pense.  power  piirehascd.  vvater  ren-  of  $104,200.  This  figure  is  cloth  to  he  used  in  the  making  of 

•’7;t  i  n®l)  included  in  the  total  of  current  lia-  bath  robes.  Crib  blankets  of  supc- 

I  States  exchange  tota  led  $1,621,047  rior  grade  are  also,  being  manufac 

IR4  C  Changes  in  the  balance  sheet  were  tured. 

Rja  '?’!  f *'*’.'  fixed  ^  minor  character  save  for  a  "At  Drummondville,  industrial  con- 

000  j  f'.arges  but  before  depreciation  and  436  item  which  appears  for  the  ditions  are  satisfactory  and  although 
•ns  '  income  taxes,  amo.inted  to  amongst  the  liabilities  un-  a  few  manufacturers  have  slightly 

000 1  *848.002  re-evaluation  re-  curtailed  the  number  of  working 

000:  A  bighej-  prpniium  on  the  purchase  g^j.yp  This  figure  appears  as  a  hours,  others  are  operating  to  full 
■13K  fh  States  funds  necessary  for  capital  expenditures  made  capacity,  notably  Canadian  Celanese 


.  .  I  J  4  1116  OauK  AH  coiiiiteirti  ur^uii  lllHllUiiteiurillg  UJ»Xi  qui 

4'i3.;i24  Pq^cr  purchased,  ren-  $104,200.  This  figure  is  cloth  to  he  used  in  the  makinj 

•no ‘’Ta  i  and  United  included  in  the  total  of  current  lia-  bath  robes.  Crib  blankets  of  s 

^  States  exchange  tota  led  *1.621.047  are  also,  being  manu 

€l„ainst  $1,836,619  fni  IllC  same  per-  V.u„  — in  .Sn  Latanno  sBpM  mere  tnrefl 


icliarges  but  before  depreciation  and 
I  estimated  ineome  taxes,  amounted  to 


MV  iL.  bal  .  179,516  183,143 

Net  Down  Ony  3.1%.  Ll^fori 

!  Ill  submitting  the  report  to  share-  i  ;\iareh  31. 
liolders,  Russell  D.  Bell,  president  correspond 

!of  the  company  says  in  part; —  lows: 

i  “Gross  earnings  decreased  $38,681, 

!  or  4.7%  while  net  earnings  after 
Maxes  decreased  on  $10,605,  or  3.1%,  Groj,  revenue 
,  iThe  decline  in  earnings  was  prin-  '^'’(^rnp^ai  „o< 


First  Quarter 
1933  1932 

*3,001.203  *3,246,l( 


xprnacs 

_  ,  ,  urnoral  expsnaa  .  .  . . . 

■  cipally  due  to  loss  of  tramway  and  Towrr  purchased  x436.604  337..50f 

bus  revenue,  reflecting  depressed  "Jtns  .  niilsi  lisiol 

conditions  and  the  unsatisfactory!  u.s. exchange  .  153.747  lao.ooc 

state  of  affairs  resulting  from  in-  1  - - 

creased  bus  oonipetition.  Electric  |  .  {’.gSe:!!? 

department  revenue,  constituting  |  Fixed  charges  1,028,101  988,646 

61%  of  total  gross  earnings,  was  _  ,  .  ,  ^  ^ - — - 

practically  equal  to  last  year,  satis-  ■■  “'ilrome^ax'^ .  $592,946  $848.ooi 

factory  development  taking  place,  -- 

although  growth  was  somewhat  re-  *  Includes  u.s.  exehange  of  $59,702. 
tarded  by  economic  conditions.  Sales  '  ' 

of  current  showed  an  increase  'b  , A  M  A  A  MADT1I17D1II 

kilowatt-hours  and  in  net  revenue,  j  Utt  If  A  NU  If  IJK  1 1||4  Klf 

the  result  of  a  continued  gain  in  the  j  viiARRURtAl 

use  of  electricity  for  lighting  and  nA117|?n  CCTC  IID  O 

power  purposes.  .  rUffljl\  jClj  Ul  Z 

“Residential  revenue  increased 

6-5%  compared  with  a  19.5%  in-  All  ’FfUl^  DCPADAC 
crease  in  energy  consumed.  Greater  nLL^lllTlu  AuvvAl/U 
use  of  electrical  appliances  and  more 

customers  on  the  liome  service  _  ,  ~  ~  . 

schedule,  with  consequent  consiimp-  L/ecemoer  Gross  Earnings  and 
tion,  was  responsible  for  this  trend.  January  Output  at  New 

"Commercial  light  and  power  I  High  Levels 

business  was  slightly  less  than  last  '  _ 

year,  due  to  economies  practised  |  wAiMp  nFMANIY  PRFATFR 
by  customers,  which  restricted  use  IVUDIE  UEMAINU  GKEAIEK 

of  electric  energy.  Industrial  -  ■ 

i  earnings  exceeded  last  vear  and  1  Two  all-time  records  were  set  up 
'  revenue  from  irrigation  pumping  t*.''  Canada  Northern  Power  Corpora- 
:  improved  because  of  more  favorable  |  t'on  during  the  quarter  ended  Feb- 
weather  co.nditions.  jruary  28.  1903.  Gross  earnings  have 

Expenses  Down  4.4%.  fonsl.slent  increases  and  kilo- 

•••r,  onoiw.rtjiiinn  ricr  rc  i '5- ' " t  hoiir  output  reached  a  record 


•chase  Tjjig  figure  appears  as  a  hours,  others  are  operating  to  full  ^^anilTncfliriarq  ftl 

I'esult  of  capital  expenditures  made  capacity,  notably  Canadian  Celanese  a  v, 

iu  former  years  by  subsidiaries  out  which  is  particularly  active.  TMTIT  TfiTRI  AT 

.  -  ----  the  company’s  earnings  .^ount:  “At  Richmond.  T.a  Diva  Shoe  Com-  llNGHJOlIVmE 

.  m7’«;io  Plant  acquisitions  and  disposals  pany,  manufacturers  of  women’s  and 

. _  — . —  •  ■13.449  against  $180,000  for  the  first  <juring  the  year,  together  with  the  shoes,  continues  to  report  steady  pro-  t 

.  n!).5i6  183,143  Quarter  last  year.  ^  ^  ^  , increase  in  value  produced  through  duction.  HOUSEHOLD 

pf  Down  Dny  3.1%.  t  he  income  account  of  the  Com-  re-evaluation,  resulted  in  a  net  in-  “In  common  with  other  merchants.  ^  . 

nitting  the  report  to  share-  Ma"eh  31  1933  cL^red  wltrthJ  and  equip-  our  merchandising  activities  have  CottODS 

Rimspli  n  Kell  nresidenl  I  ‘ j-  '  wiin  me  ment  account  suffered  a  severe  contraction  In  spite  •  j 

npany  says  in  part;— ^  1  oorre^onding  period  last  year,  fol-  increase  in  depreciation  re-  of  values  being  offered  which  are  in  Canada 

■' -  Hows.  serve  does  not  wholly  reflect  the  outstanding.  However,  we  feel  con-  r  Awr 

deduction  of  $33,275  from  Income  fident  that  when  a  normal  purchas-  40r  OVer 

,246,164  account,  as  depreciation  was  realiz-  ins  power  returns  to  our  communi-  T'YlFpT^'rY.pIVT?  YFARQ 
ed  during  the  year  through  removals  ties,  our  sales  will  return  also  be-  *  wtiv  A  1  a  ivi:,  A 


The  increase  in  depreciation  re-  of  values  being  offered  which  are 
serve  does  not  wholly  reflect  the  outstanding.  However,  we  feel  con- 
deduction  of  $33,275  from  Income  fident  that  when  a  normal  purchas- 


.  COMPANY 
jLIMITED^ 


X — Includes  U.S.  «xph*nKf*  of  |«S9,702. 


Hvdraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
dear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Hi  vi»  Office  -  Lachixe  (Montreal)  Que. 

BRAXCIf  OFFICES  AND  IVORSS: 

MOM  KIM  OTTAWA  W  IWH'FG  VAMJOUVFR 

AMIitR.sr  TORONTO  CALG.ARV 

ACKVCIES;  KIIMOATOA  RECINA 


onstruction.  cause  the  appliances  we  have  for 

larks  to  the  sharehold-  sale  are  essential  to  the  comfort  and 
Brlllant,  the  president,  economy  of  home  life  to-day. 

:  “Our  program  of  maintaining  an 


T™pS??ha"xed  xiselsSA  asTisoJ  anil  reconstruction.  cause  the  appliances  we  have  for 

Watrr  rentals  91,2.57  79.1.52  In  hIs  remarks  to  the  sharehold-  sale  are  essential  to  the  comfort  and 

Tarex  an^ii  inn  !55-5®2  ers,  J.  A.  Brlllant,  the  president,  economy  of  home  life  to-day. 

.  J')'!:!'.:  .  said  in  part:  “Our  program  of  maintaining  an 

1.380,156  1,409,615  “Tho  number  of  telephones  con-  first  class  order,  existing  plant  ca- 

‘‘'  'JFU  .  4’2a«’aje  nccted  to  the  llncs  declined  14.6  per  parities  is  being  regularly  pursued. 

xe  1  argnn  ^ _ _ _  cent,  during  the  .vear,  due  chiefly  to  Thus  the'  line  from  Waterville  to 

irpiuB  hpiorn  deprev.  and  thc  difficulties  v/hich  the  larger  in-  Compton  is  being  changed  from  sln- 

inrometax .  $592,946  $848,001  rfustries  lin  our  territories  encoun-  gle  to  three  phase  operation.  The 

x—inciuden  u.s.  axrhanKP  of  $.59,702.  tcrcd.  primary  circuit  feeding  St,  .Toseph 

■ - - - - - -  “A  decrease  In  toll  traffic  also  (Drummondville)  village  is  also  be- 


traffic  also 


gle  to  three  phase  operation.  The  *  *■ 

primary  circuit  feeding  St,  .Toseph  /Vimnanv 
(Drummondville)  village  is  also  be-  VAjmpany 


DOMINION 

TEXTILE 


Limited 


CANADA  NORTHERN 
POWER  SETS  UP  2 
ALL-TIME  RECORDS 


December  Gross  Fjirnifigs  and  fewer  subscribers. 

January  Output  at  New 

High  Levels  AVATnNTPIFPn 


MINE  DEMAND  GREATER 

Two  all-time  records  were  set  up 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  -  REGISTRARS 

The  great  inaj'jnly  of  business  men  are  now  convinced  that  the 
'vclfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPAN  Y  to  administer  their  estates  cither  alone  or  jointly  with  a 
member  of  tlie  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
piotertior  Mud  comfort  of  your  loved  ones.  Make  assurance  doubly  S’jrc 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

I’khtrd  of  Directors 
B.  HAL  BROWN,  President 

PAUL  OALIBKRT,  H  M  CHAUVIN,  K.C  .  Vice.Prrsidents 
Ir.f.-Ccu.  C  E.  M.CUAIG.  RALPH  LOCKE.  HON  F  CARREL.  M.L.C 
'  G  CORDON  HYDE,  K  C.  PHILLIP  S.  ROSS,  G.  H.  COOK 

Crneral  Manager:  FRANKS.  TAYLOR  si^c.-Treai.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET.  MONTREAL 

Tranches  and  Agencies: 

lOKONTO  VANrOUAKK  F.DAIDNTON  KEGIW  HALIKtX 
anti  LDNIMIN,  K.Nf...  141  MoorxatA,  E.G,  ’2 


__  -rransiKirtation  oariiiugs  dccrca.s- i  letter  to  shareholders  -  operate  with  us  in  making  sugges- 

ed  4;!,525.  or  14%,  "hitf'  ivq  depart- ^  accompanies  preferred  divi-  Gross  earnings  of  Avalon  Tele-  lions  to  improve  our  customer  rela- 

^  inent  revenue  increased  $4,(7..  due  to  ..  Alarch  Quarter  fol-  Phone  Co.,  leading  telephone  utility  tions.  Again  we  earnestly  solicit 

|||H  full  year's  operation  of  the  Port  part;  *  in  Newfoundland,  were  $241,860  lin  your  criticism  so  that  by  obtaining 

Antonio  plant.  nreseiit  the  earniTieo  ixtatp.  1932,  compared  with  $250,248  in  the  your  personal  viewpoint  we  may  the 

"Savings  in  operation  a.nd  main-  Cornnanv  coverine  the  previous  year.  After  expenses,  bond  more  rapidly  approach  our  objective, 

tenance  expenses,  amoiinling  to  pvj,  oRth  interest  and  reduced  provision  for  viz.;  to  render  a  useful  and  friendly 

$19,415,  or  4.4%,  ofisci  nearly  iq-m  fienrns  for  depreciation,  net  profit  was  $52,061  service  which  will  satisfy  both  our 

une-half  the  loss  in  gross  earnings  Up  corrlsiZdinL  ner  od  a  feaf  $48,018  in  1931.  customers  and  the  owners  of  our 


adversely  affected  gross  revenues  ing  changed  from  single  to  three 
which  declined  16.8  per  cent,  from  phase  operation  to  lake  care  of  in- 
1931.  By  substantial  reductions  In  creased  load, 

salaries  and  expenditures,  O'perating  “During  the  month  of  February  a 
costs  were  reduced.  But  the  char-  Jarge  electric  boiler  Installed  at  the 
acterisitics  of  telephone  operation  Dominion  Silk  Dyeing  &  Finishing 
are  such  that  it  is  impossible  by  this  Company,  has  been  connected  to  our 
means  to  offset  substantial  declines  system.  This  boiler  has  a  capacity 
in  gross  profits.  Lines,  exchanges  of  from  12,000  to  15.000  electric  H.  P. 
and  operators  must  be  maintained  and  is  situated  in  the  Dominion  Silk 
to  serve  fewer  subscribers.  Dyeing  &  Finishing  Company’s  plant 

- - -  at  Drummondville  near  our  power 

•  vv  a  •  AKf  houses  and  will  absorb  a  consider- 

A  V  Al  llnl  I  F  I  r  r  Hllrar  surplus  power  avail- 

n  f  niiVll  1  UliLll  llUilLl  able  from  time  to  time  during  per- 
U1 IBIHP  1  qf  water  in  the  St.  Francis 

|-k|IW  |f|A||U  |  AllUr  II  River.  We  are  glad  to  report  that 
UltUuU  lllnlillninijl/  t^e  operation  of  this  boiler  has  fit- 
-  ted  into  our  system  operations  ad- 

Earnings  of  $241,860  Com-  mirahly. 

“Gur  keen  desire  to  serve  you  effi- 
qieqGy  at  all  limes,  is  rcnected  in 
— 4$1.64  Share  Common  fhe  repeated  requests  that  you  eo- 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


I  Antonio  plant. 

I  ’’Savings  in  operation  a.nd  main- 
I  tenance  expenses,  aiiioiintiug  to 


lows  in  part: 

“We  present  the  earnings  state- 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Apprainera  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


Black  &  Armstrong 

KISAL  HSTATG,  VALUATIONS, 
RHNTALS. 

Farm  Laada,  SIortKases  aad 
Inauraaee 

200  TORONTO  URNKRAL 
TRUSTS  BUILDING. 
WINNIPRG  -  MANITOBA 


On  .Inly  1,  1932,  a  salary  and  wage 
jiediiciion  approximating  10%  was 


i  the  corresponding  period  a  year  ago, 
iby  which  you  will  see  that  the  ear'n- 


After  payment  of  preferred  divi-  company. 


iina.de  and  by  careful  supervision  .i  ■_ 

jmimbcr  of  other  miseellancoiis  econ-  * 
wc-c  p.8.1blc.  0,.  tl,c  .Ibc, 

Iiand.  expenses  were  adversely  af-  Feb.  28.  1933.  Feb.  28,  1932 

reeled  by  depreciated  sterling,  which  $  * 

increased  thc  cost  of  a  number  of  rarniiiRs  3.483,268.20  3.381.616.44 

in  ihe  comnanv’s  . . . 


ings  of  the  Company,  both  gross  and  dends  income  tax  and  $3,000  writ- 


:  items  necessary  in  thc  company’s 
operations.  'I'he  property  was  main¬ 
tained  in  good  operating  condition. 

I  ‘.N’el  additions  and  improvements 
I  to  property  aniqiinted  to  $63,956, 


o  increase  ”^7  deferred  assets,  profits  were j 

s  the  statement-  equal  to  $1.64  a  Share  on  the  coni- 

Mibt  end.  12  Mihs.  end.  "iq"  s^qc^t  OH  which  dividends  of 
fb.  28.  1933.  Feb.  28,  1932  $1.75  a  Share  were  maintained,  rc- 
1  7la  7n  suiting  in  a  deficit  of  $993  for  the 

3.483.268.20  3.381.616.44  gu,.p,j,g  ,^^8  reduced  to  $439. 

1.067,607.08  1.076.677.10  Balance  sheet  shows  cash  down 

iTicVeiTV  tVoAnin,,  $7,000  at  $2,681  and  accounts  re- 


Nel  earnings  2.413,861.12  2.304,939.34  cii  nnn  eoi  ic,  i- 

“During  the  period  covered  by  this  *  t 

iter,  your  company  set  up  two  all- 


_ _ _ -  mon  shares  have  been  surrendered 

—  _  -  mmmm  a  Cancellation,  then  thc  whole  of 

Dr  AlfllAKNilIx  I  IIkP  authorized  e1a.se  “B  ”  common 

DuiaUUllItil vlU  vvlll  •  shares  and  the  said  80,000  class 
aatinfrYmiAl  /1 1  ff  f  fn  common  shares  shall  be  can- 
MkltTInlfa  I  AIIFII  remaining  class  “A” 

ITlLllii  llilU  v/lliwUlF  common  shares,  1,720,000  shares, 

_  shall  be  converted  into  172,000 

r'.ap.a.al  commoB  .sharcs  without  nominal  or 

Special  General  Mating  Sche-  rcmiitine  aiith- 


-  '—r . records  -rross  earnings  in  rie- I assets,  are  valued  | 

consisting  chiefly  of  new  business  ' ecoi as.  „ross  earnings $1,272,745,  an  increase  of  $18,- 

extensions.  the  large.st  single  item  |  ®®'^ber  ®'xceeding  the  $300,000  mark 


\.B.  M  Vri.E  CROP  STEADY.  ,  according  to  present  indications. 

Fredericton. —  Thc  yield  of  maple  Plans  are  being  considered  for  the 
svrup  and  sugar  in  New  Brunswick  formation  of  an  association  of  deal- 
this  season  will  be  about  equal  to  ers  in  maple  products  within  the 
that  of  last  season— 58,080  pounds  provinee.  Thi ;  body  will  likely  be 
of  sugar  and  4.036  pounds  of  syrup  formed  in  the  early  summer. 


being  the  investment  in  street,  light¬ 
ing  equipment  necessary  for  thc  new 
eight-year  co.ntracl  .signed  witli  'iic 
corporation  of  Kingston  and  SL  An¬ 
drew. 

"During  tho  year ,  notes  payable, 
aggregating  $165,467.  were  paid 
out  of  surplus  cash  resources  avail- 


by  $2,298.00.  wliich  was  again  in¬ 
creased  in  January  to  $306,688.00. 


duled  For  May  4th  to  Con* 
sider  Re«oIutioR 

Notice  has  gone  forward  to  share- 


year  contraci  .signed  with  '  “c  i  payat.le  have  been  reduced 

ration  of  Kingston  and  SL  An-  V  ®qn'J®r®i  "S  <he  ; 

iring  tho  year ,  notes  payable,  j’;*;’"-®  month  of  38,864.050  |  mortgage  bonds,  leaving  $742,- 


In  liabilities  bank  loans  are  high-  holders  of  Beauharnois  Power  Cor- 
er  by  $30,000  at  $72,000  and  ae-  poration  calling  the  annual  general 


par  value  and  thc  reculiing  auth¬ 
orized  capital  stock  of  thc  com 
pany  sliall  he  increased  from  172,- 
OOO  common  shares  without  nom- 
linal  or  par  value  to  762,000  common 
shares  without  nominal  or  par 


kilowatt  liours. 

"Continued  progress  is  being  made 


poration  calling  the  annual  general  '’alue;  s’uch  by-law  to  come  into 
meeting  on  May  4th,  1933.  Imme-  force  and  effect  upon  sanction  by 
diately  following  a  special  general  fbe  shareholders  and  confirmation 
meeting  will  he  held.  Enclosed  by  supplementary  letters  patent  as 
with  the  notice  is  a  copy  of  the  required  by  law  and  provided  in  the 


become  a  regular  reader  C.P.R.  Becomes  Member  of 


funds  were  converted  into  American  i>  euiiciion.  a  raci  jm.  pro-  broadcasting  service  v 

dollars  just  prior  to  Great  Britain’s  |babl.v  have  noted  from  records  in  the  Noveinbe.,  1932. 

.departure  from  the  gold  standard  as  j ®®',jy  P’ess.  ,  ^  .  . - 

ore”cfat?on  of'steS’"  I  taining  oSp2t,™e  seter^^  LIVESTOC 

If* _ _  I  the  mines  in  tho  newer  areas  are  j  Receipts  of  cattle,  he 

r*  O  O  rtf  I  niecUng  with  gratifying  results.  i  a t  the  eight  leading  i 


I  000  outstanding.  scheme  of  reorganization  of  the  by-law. 

I  In  1932  a  subsidiary,’  Dominion  company  and  Its  subsidiary.  Beau-  _ 

Broadcasting  Co.,  was  formed,  to  harnois  Light,  Heat  and  Power 
I  operate  a  station  at  Mundy  Point  Company,  whic’.-.  plan  has  been 
I  suhstation.  Regular  commeroial  submitted  by  the  committeee  ap- 
I  broadcasting  service  was  commenc-  pointed  on  June  19,  193.2,  by  the  v  v  Tt 
ed  in  Noveinbe. ,  1932.  holders  of  the  30  year  6  per  cenL  V*'  llCll 

- collateral  trust  sinking  fund  bonds 

I  CANADIAN  LIVESTOCK  RECEIPTS  ®f  ‘be  company,  and  has  been  ap- 

I  _ »  1-  J  proved  by  the  board  of  that  com- 

cattle,  hogs  and  sheep  p^ny  and  by  the  board  of  directors 
I  at  the  eight  leading  stockyards  of  of  the  Beauharnois  Light,  Heat  and 


H  r«*t*  only  tlirer  dallarn  n  year  for  resular  wrrkly  driirrry  to 
:■  Canailliin  a'liSrea* 

Till.;  FINAMIAL  HMF.F  PUBLISHING  CO..  LIMITDO, 
eSl  Cruie  St.  tloatrcal. 


rrtI-«;,aGrtrt  Tom  *  7,"  .Mataehewan  district,  at  the  the  Dominion  during^ the  first  quar-  company.  A  meeting  of  the 

Colonization  Finance  corp.  I  Ashley  Mine,  operated  by  Mining  !  ter  of  the  .vear  showed  increases  over  hoiHprs  of  the  above  mentioned 

- -  i  Corporation  of  Canada,  excellent  re-  ;  those  of  the  similar  quarter  of  1932.  collateral  trusf  bonds  h^r  'S 

Announcement  was  made  during  |  suits  are  being  achieved,  and  their  ;  "'bile  there  was  a  decrease  in  the  called  for  .May  3,  1933,  to  consider, 

[  the  past  week  that  an  application  of :  jmwer  load  is  .steadily  increasing.  j  numbers  of  calves  and  horses.  Re-  a^d  if  deemed  advisable,  sanction 

the  Canadian  Pacific  Railway  Com-  “During  January  an  addition  to  the  !  ceipts  for  the  three  months,  (with  tlm ’nian  of  reorganization  as  niit- 


the  plan  o'’  reorganization,  as  out- 


I'lnctom^d  find  .  far  $. 

for  which  mend  The  Flnunclal  Times  for . 


•pany  for  membership  in  the  Colon- i  mill  at  Granada  Gold  Mines,  Limited  j  ibe  1932  figures  in  brackets),  were  Hiid  in  these  columns'  recently, 
izatiion  Finance  Corporation  of  Can-;  in  Ilouyn  township  was  placed  in  ,  as  follows:  Cattle,  153,334,  (141,626) ;  ‘pjjg  ntnice  to  shareholders  com- 
ada  Limited  had  been  accepted  at  operation,  iliereby  increasing  their  |  calves  54,686,  (59,896):  hogs,  522,559,  nients  on  the  special  gathering  as 


SURStfRIPTIGNBi  In  Canada,  93.00  a  yrart  $1.73  far  six  months.  la 
Grriil  Hrllntn,  $3  n  yciir  Cnnudinn  KiindM.  In  United  Stntcn  S3.80 
II  ;curi  SZ.OW  for  kIs  iiionihs. 

$fokc  nil  L'beqaeo,  Drafts  sod  Moocy  Ordcra  psysbis  to  tho 
Company. 


an  executive  meeting  of  the  latter ;  power  load.  I  (513,690);  sheep.  137,078,  (116,890)  follovvs:  "And  notice  lis  further 

organization  in  Toronto.  !  “On  February  15th  a  (  ontract  for  ,  and  horses,  7,160,  (13,454).  hereby  given  that  the  meeting  is 

The  entrance  of  the  railway  as  the  supiily  of  power  was  entered  into  I  -  - - - - -  called  and  will  be  held  as  a  spe- 

a  member  company  carries  witli  il^vviih  Beatiie  (Jold  .Mines,  Limited,  | Gold  Mines,  Limited,  have  completed  cial  general  meeting  of  sharehold- 

the  opportunity  of  placing  a  limit- ,  w  ho.se  proijcrty  is  in  Diiparquet ,  a.n  addition  to  their  .Mill,  w  hile  at  tlm  ers  for  thc  piirpo.se  of  considering 
ed  numoer  of  its  land  contracts  re- 1  Tow  nsliip  in  Quebec.  The  building  j  .McIntyre  Mine  work  has  been  com-  and,  if  deemed  advisable,  sanetion- 
quiiring  closer  supervision  ar.d  ()f  a  li  ansmis.sio.n  line  to  provide  j  ineuced  on  the  sinking  of  their  new  iug  liy-law  number  tour  of  the 
farm  mana.gement  in  .Manitc'  a  and  service  is  uowwell  under  w  ay,  and  it  |  underground  shaft  ffom  the  3750  fool  cotupany  as  enacled  by  the  direc- 
eastern  Saskatchewan  under  ilie  is  expected  I'uil  this  proiierty  will  |  level.  lors,  vv’hich  provides  lliat  'if  and 

nianagenient  of  the  Colonizalioii  l•'i-  lie  connected  willi  our  syslem  around  j  .'■|•'rom  tlie  foregoing  it  will  he  seen  w  hen  •;!<>  managcnielit  jiroferred 
nance  Corporation.  'I'he  corporation  ilir  lir.ginniug  ot  .May  with  an  initial!  that  your  Company  is  in  a  very  sluiics  of  the  company  liave  been 
was  or.gani'ze<l  some  five  years  .-mo  load  of  approxinuilcly  1500  h.p.  •  '  licalthy  condition,  and  iluit  its  pros-  converted  into  elass  “.A"  common 

for  ilie  piirio.ic  of  co-operalins  1  "lii  tlie  i’oicupiiie  Camp.  Hayden  I  peeCs  are  Imiglii  for  (lie  fiiMirr.'’  .shares  ;i|id  sn.mm  c|;iss  ’M”  coni- 


and,  if  deemed  advisable,  sanction- 1 
ing  liy-law  number  lour  of  the 
company  as  enacted  by  the  direc- 1 
lors,  which  provides  lliat  'if  and  i 
w  hen  ‘lie  managcnietil  jiroferred  I 
shares  of  the  company  liave  been  | 
converfed  into  elass  “.A"  common  i 
.shares  ;ipd  sn.mm  cl;iss  “A''  coni-! 


When  You  Want 
Wine 

1^  Why  not  choose  the 
^  **  worth 

Convido 
Port  Wine 

is  the  noblest  wine 

bottled  by  Warre  & 
Co.,  n  Oporto  ever 
since  1670. 

Convido  means 
impm  Quality. 

bottles  only. 
Never  sold  in  bulk. 
As!:  for  Convido. 


rHE  FINANCIAL  TIMES.  MONTREAL  APRIL  21,  1933. 


BOND  MARKETS 
EXPECT  CHANGE 
ABOUT  MAY  1st 

IReduction  In  Interest  Rates 
Would  Have  Important 
^  Influence 

LITTLE  I^^FINANCING 


Form  New  Investment  Banking  Firm 


*ubUc  Bodies  Evidently  Await* 
ing  More  Stabilized  Condi* 
tions  In  The  Light  Of  Recent 
Developments 


I  oronto  Bureau  The  Financial  Timea. 

Toronto.  —  It  is  possible  that  May 
1st  will  prove  a  landmark  in,  the 
('anadian  security  market.  While  no 
•jefinite  information  is  yet  available, 
formal  announcement  of  a  reduction 
In  Interest  to  be  paid  on  deposits 
made  in  banks  and  financial  institu¬ 
tions  in  Canada  may  come  the  first 
of  next  month.  The  affect  of  such 


REPORT  SUGGESTS  ! 
WIDENING  SCOPE 
DEBT  ADJUSTMENT' 

Limits  and  Restrictions  cn  Rent- ' 
als  Recommended  to  En¬ 
courage  Tax  Payments  ! 

_ _  _  I 

BILL  BEING  HELD  UP  | 


•n  the  ,‘3amc  Boat  Now. 

Toronto.  inter- 

''.'Is  regard  the  action  of  Presi- 
ilcct  llooscvcil  in  replacing  a.n 
onil'arco  on  gold  evporfs  .tr  a 
cue  move  from  the  standpoint 
of  I'm  l  iiitcd  itlatcc.  The  fir.Rt 
cmb.irfd  vliicli  occurred  last 
monili  'v.'is  termed  temporary. 
The  action  this  midweek  is  re¬ 
garded  as  a  definite  move  off 
t’lo  gold  standard.  Great  Brit¬ 
ain  anil  Canada  both  ship  gold 
out  of  the  country,  when  ad¬ 
visable.  under  government  aus¬ 
pices.  and  so  may  the  United 
States,  but  the  United  States 
now  appears  to  have  embarked 
on  the  same  boat  with  Canada 
and  Britain. 


1,T.-(  OU.  W.  S.  M.  M.irTIER. 


SAFEGUARD  FOR 
REALTY  IS  ASKED 
BY  SAM  SEABURY 


I  Winnip,*  Bureau  The  F'inanciai  Time*  visable.  under  government  aus-  I 
i  Winnipeg.--  Recommendations  for 

!  widening  the  score  of  the  Debt  Ad  states,  but  the  United  States 

justment  Act  of  the  proviik-e  w'ere  now  appears  to  have  embarked  ■ 

contained  in  a  report  snbnTittcd  to  ""  Carmda 

the  I.egislature  here  by  a  sub-corn-  Britain.  I 

mittce  of  the  select  standing  com-  '  .  I 

mitfc'  on  agriculture.  a  vaaa  ' 

A  bill  for  amending  the  Debt  Ad-  QAFFf^llARn  FOR  I 

.lustment  Act  already  has  been  given  utll  LtUU/llll/  1  VIl  | 

first  reading  in  the  lycgislaiure,  and  nfi  1  f  Tlf  lO  1  I 

Is  being  held  open  for  the  purpose  KrAI  lY  |\  ASKkn  ! 

■  u  lo  ue  puiu  ou  ueyusiis  of  including  such  provisions  recom-  ItL/lH  I  IJ  nJALl/  , 

made  in  banks  and  financial  institu-  V.  E.  KEKRIGA>.  I-T.-COE.  W.  S.  .M.  M.irXIER.  !  niended  by  the  committee  on  agricul-  ni7  PIU  Or  inf  miF  i 

tions  in  Canada  may  come  the  first  :furc.  of  which  the  House  mav  an  RY  \AM  \1«  ARiIkVI 

of  next  month.  The  affect  of  such  Two  familiar  figures  in  Montreal  the  Can  idian  Pacific  Railway  Com-  prove.  ‘  1/1  Uttlll  uL/lUUlIl  i 

an  announcement  doubtless  would  be  financial  circles,  who  have  been  pany,  and  w  ho  commands  the  Black  I  In  order  to  facilitate  and  encoiir  - _  i 

gradual,  but  that  it  would  mark  ti  long  identified  with  Canadian  in-  Watch  (Royal  Highlanders)  of  Can- 1  age  the  payment  of  taxes  the  M.  I  A.......... 

definite  upward  t^end  in  prices  of  vestment  banking,  have  formed  the  ada,  have  both  l.ccn  associated  with  port  recommends  that  vendors  or  j  1 

boTids  and  consequent  lowering  of  new  firm  of  Kerrigan,  MacTier  &  the  National  rity  Company,  I-imit-  mortgagees  in  the  case  of  farm  lands  Protect  Holders  of  Defaulted 
yields,  Is  taken  for  granted.  Company,  Limited.  The  partners  are  cd,  in  Montreal,  for  the  past  four-  should  be  limited  to  one-third  crori  Estate  Securities  I 

Practically  no  new  financing  has  V.  K.  Kerrigan  and  Lt.-Col.  W.  S.  M.  teen  years.  I  rental,  out  of  which  the  current  _  I 

been  done  of  late,  but  it  Is  probable  MacTicr.  Their  offices  are  in  •  the  The  new  firm  lias  been  formed  taxe.s  shall  be  paid  WANTS  IINIPHRM  I  AWS  I 

that  after  this  month  some  will  be  Aldred  Building,  Montreal.  following  the  derision  of  the  Na-I  Restrictions  on  rentals  .also  arp  a/t.  i  o  I 

I’-jdertaken,  probably  a  considerable  Mr.  Kerrigan  and  Colonel  Mac-  tional  City  Company  to  retire  from  i  vised.  “At  this  time  it  ts  felt  that  r-  .  .  „  .  ,  ,  I 

volume,  provided  the  money  n.arkct  Tier,  who  is  the  .son  of  A.  D.  Mac-  the  Canadian  investment  hanking  mortgagees  or  vendors  of  real  estate  ^  ! 

has  definite  news  regarding  deposit  Tier,  lately  retired  vice-president  of  field.  should  be  restricted  In  their  ri-'ht  to  holders  of  defaulted  real  | 

interest  rates.  One  of  the  most  im-  -  !  the  net  actual  rentals  reeXed  from  | 

portant  items  will  probably  be  an  /1 1  Af  a  |\f  a  At  II17I>nA  Afn  /Y  a  at  a  l\  a  penperties.  less  current  taxes  and  in  ''duidation  and  rci^jusfmeni  was  | 

issue  of  the  Province  of  Onta-.io  to  rANAIllAN  HYllRll  STFFi  OF  fANARA  ^••rance  and  XXsXv  rolXtion 

the  extent  of  $25,000,000  or  $30,000,-  vnllnUlftll  11 1  U1\U  OlLLLUr  j  rharge.s.  To  case  a  nWXee 

OOO.  This  will  be  required  to  fund  Pf  PATniP  PAnfl’lT  IIP  A  A  ITAnrT'IIl  AX’  ' '^mdor  proceeds  to  rollect 'the  rev-  ! 

ELECTRIC  CORPN.  HEAD  HOPEFUL  OF 


definite  upward  t^end  in  prices  of  vestment  banking,  have  formed  the  |  ada,  have  both  l.ccn  associated  with  port  recommends  that  vendors  or 

bonds  and  consequent  lowering  of  new-  firm  of  Kerrigan.  MacTier  &  i  the  National  rity  Company,  I-imit-  mortgagees  in  the  case  of  farm  lands 

yields,  Is  taken  for  granted.  Company,  Limited.  The  partners  are  cd,  in  Montreal,  for  the  past  four-  should  be  limited  to  one-third  crori 

Practically  no  new  financing  has  V.  K.  Kerrigan  and  Lt.-Col.  W.  S.  M.  teen  years.  I  rental,  out  of  which  the  eiirrent 

Vfar'Tirt*'  pi _  i _  % _ r _ j  i _  ,  ^  ^  Ml  It  III  I 


been  done  of  late,  but  it  Is  probable  MacTicr.  Their  offices  are  in  •  the  The  new  firm  lias  been  formed  taxe.s  shall  be  paid  .  . 

that  after  this  month  some  will  be  Aldred  Building,  Montreal.  following  the  derision  of  the  Na-I  Restrictions  on  rentals  also  are  ad- 

I’-jdertaken,  probably  a  considerable  Mr.  Kerrigan  and  Colonel  Mac-  tional  City  Company  to  retire  from  i  vised.  “At  this  time  it  Is  felt  that 


volume,  provided  the  money  iiiarkcr  Tier,  who  is  the  son  of  A.  D.  Mac-  the  Canadian  investment 

has  definite  news  regarding  deposit  Tier,  lately  retired  vice-president  of  I  field. 

interest  rates.  One  of  the  most  im-  - 

portant  Items  will  probably  be  an  1117111)  A  PTPPI  AP  A  1 11 1  A  1  P'Til’i’fties.  less  current  taxes  and  in¬ 
issue  of  the  Province  of  Onta.io  to  I  fl  HI  fl  Ml  HyijKlI  \ll4hl  III*  I  A  lU  A II A  stirance  and  necessary  collection 

the  extent  of  $25,000,000  or  $30,000,-  vniini/inil  11 1  UltV  UlLlLilj  VI  VnlinV/l  j  charges.  In  case  a  mortgagee  or 

noo.  This  will  be  required  to  fund  PI  PpTDIA  PADD’M  IIP  A  A  IIADPPIII  AP  ' proceeds  to  rollect  the  rev- 

short  term  credits  that  have  accu-  MMIKII  I  IIkK  jy  HhAII  HliphplJI  Ilk  I  eniic  from  properly,  such  revenue  so 

mulated  since  financing  was  last  UUIUVIIIIV  VVllt  II*  lluAI/  llVrl  Lit  Uli  VI  |  collected  shall  apply  to: 

done.  If  issued  now,  such  bonds  CADMIllLirC  lIinirD  riTTITDr  AIITIAAI7’'  "1-  -Maintenance,  caretaking  and 

would  probably  cost  the  government  rilKnillll]^  l||l||f|<  K  [  pill  IIKp  III  I  I  I  llllll  insurance  of  the  property  and  rea- 

cIoseto5%.  Postponement  for  a  few  UrtZlllHYVIU  lllXJlIUlt  1  V  A  UllLl  VW  1  UWIl  gonable  rn,st  of  collection 

weeks  might  make  an  appreciable  -  -  “2 — In  payment  of  faxes  on  said 

difference  in  favor  of  the  province.  Net  On  Ist  Preferred  Equal  to  President  McMaster  Cites  Inter-  >atid  if  in  arrears. 

Dominion  government  and  Domi-  $21.82  a  Shaire  Against  national  Developments  as  * paj-incnt  of  interest  on  first 

nion  guaranteed  bonds  continue  to  eiaa/i;-  toil  r _ ....-ui-  mortgage.  The  halance.if  any  to  he 

command  chief  interest,  as  they  have  in  ravorable  ractor  !  applied  on  principle  of  first  mort- 

for  a  considerable  time  past.  Pro-  a  cc-  *  aiah  i  ^  t  iir-t  iRage.  Provided  further,  on  all  im- 

sumably,  investors  do  not  really  SEE.  FURTHER  INCKEAoE  ANNUAL  MEETING  HELD  i  proved  property,  w-hen  the  total  rev- 

doubt  the  security  of  provincials,  - -  - 

particularly  having  regard  to  the  Canadi.an  Hydro-Electric  Corpora-  Salc.R  for  the  current  ye 


‘1-  .Maintenance,  caretaking  and 


ALWAYS  CONSTRUCTIVE 

Ever  since  the  first  years  of  confederation. 
The  Royal  Bonk  has  been  o  constructive 
factor  in  the  development  of  Canadian  in¬ 
dustry  and  trade.  Today,  in  its  established 
strength  and  experience,  the  Bank  is  a 
stabilizing  force  in  Canada's  national  life. 


ROYAL 


N  K 


.Mr.  Scahury  recommended  that 
in  the  case  before  him  the  real  es- 


ISrX?  of’ coBeXm  J 

••o  Tv»  _ _ *  A  •  t  niiltco  accept  an  offer  of  $t0  fm* 

land  if  in  af rears.  IT 

"3-Tn  pay-ment  of  interest  on  first  '■'T’ 

mortgage.  The  halance.if  anv  to  he  xhr  XT’ t"  '”1, 

annliert  nn  nrinnini»  - - -  offcr  to  buy  the  bonds  was 


CAN 


Canadi.m  Hydro- Electric  Corpora- 


mvoraoie  racior  I  applied  on  principle  of  first  mort- 

AAiAifi,.*  i  •!*<  iKagp.  Provided  further,  on  all  im- 

\NNUAL  MEETING  HELD  |  proved  property,  w-hen  the  total  rev- 

-  I  enue  fs  applied  as  above  no  fore- 

Sales  for  the  current  year  to  date  i  dnsure  proceedings  can  be  taken  in 


made  by  the  Lurie  Company,  a  Cal¬ 
ifornia  corporation  hca.drd  by  laiiiis 
R.  Lurie.  Mr.  I.iirie  owned  about 
$1.")0,00n  of  the  bonds  prior  to  the 
default,  having  bought  them  at  va-  j 
rious  prices  in  the  neighborhood  of  | 
75  cents  on  the  dollar,  and  since  1 


relations  of  the  Dominion  govern-  tion  earned  $21.82  a  shave  of  fir.st  had  continued  to  decline  but  inter* j  •'cspcct  to  said  property.  ^  prices  in  the  neighborhood  of 

ment  to  provincial  obligations,  but  It  preferred  stock  in  1932  as  compared  Power  to  TIodlfT  Terms  7I:  j  11 

has  been  a  question  of  selecting  only  with  $18.44  in  the  preceding  year  ‘  developments  no  p  o-  amendment  aHnntPrf  in  ihn  m 

the  best.  Some  of  the  provincials,  and  $15.40  in  1930.  cceding  and  in  prospect  offered ,  ^n  amendmen^^  default  he  has  bought  more  bonds 

particularly  the  westerns,  are  selling  The  consolidated  total  revenue  ibetter  grounds  for  hopefulness  of  a  the  event  of  an  owner  ominvinp  lo  40 

.ult.  .  dlscuM,  .Dd  It  I.  tore-  o,  .J.  comp..,  wm.  ,1,.  bu.l..« ;  .'„'','„tr."or%rcr.:r,;rT  Vr.  'r'.’.S'''':?' -iU": 

™y..oompared  w.th  tS.Jll.-  „„  expr.Med  by  Ro»  H.  P.rpo.ep.  .  ro..<,.,bl.  o.lim.led  I2-6bM  p,l.c7pii  ottbo.i 

the  tide.  Investors  would  be  inclined  639  4n  19jl.  j-  j  c  *  ter  presiden*  of  the  Steel  Com-h'®’*^  shall  be  imposed  on  him  In  con-  deposited  bonds  and  certificates  of 

to  spread  their  interests  more  and  “Regular  quarterly  dividends  to-  presiaen  oi  tne^  hieei  relief  nn/ier  the  neht  a  nouns  aim  ccnuicaic.s  oi 

more  tallinc  8750  000  wer  i  naid  during  of  Canada,  at  the  annual '  of  7  ,'cf  under  the  Debt  deposit  representing  approximately 

”5om.,m.io.,„..„ud.p.rti»  s  ;-f„’^:ro.rp.r^.cLuf  bold  Ham,, to.  .bi. n'js"' ''S’ IK 

the  corporation  Hats  has  occurred.  Preferred  stock  In  ad-  gatisfactorv  linuid  nositior  of  adjustment  board  should  hare  power  propT  v  was  giveT  o  seeX  hr 

particularly  those  utilities  and  Indus-  dltion,”  the  report  says  “a  dm-  JayS  T  an  issue  of  TlTn  noo 

trials  on  which  maintenance  of  Inter-  dend  of  $7o0,00t)  was  declared  on  “e  company  was  referred  to,  an.i|j__  _  •_  paymeni  m  an  issue  oi  . . 


ATriist  Company 


second  preferred  stock.  The  net  also  the  fa^  t  hat  wo'rking  capital  can'^erL  to  T^ 


ISA 

Permanent 

iNSTfrUTION 


IT  ENDURES  FOREVER 

you  rntru8t  your 
to  the  care  of  a  Trust  Company 
you  employ  at)  institution  which 
will  endure  as  lon^c  as  Time. 
That  is  H  f#»attir7*  ftf  a  Trti«t 
which  assvires  you  and  votir 
heirs  a  permanent  service  of  un¬ 
failing  perfoimance.  May  w** 
have  the  pleasure  to  explain  how 
oui  service  can  benefit 


Crown  Trust  Company 


.3  9 .3  ST.  JAMES  STREET 


MONTREAL 


LET  11 S  SERVE  YOU  AND  YOUR  FAMILY 


tent  that  bonds  in  the  hands  of  the  ( regard^ 

public  w-crc  now  under  $4,000,000  aS'  Recomrnendation  is  made  that  tl 


latter  have  been  moving  up  appre-  on  the  Quebec  side  of  Ihe  Chaudier 
ciably,  as  reference  to  any  of  the  na-  Falls  on  the  Ottawa  river  at  Hull 
tional  indices  will  show.  Here  are  This  stock  was  purchased  fror 


nsion.  making  capital  rxpendi- 
rcs  chiefly  for  Ihe  purpose  of 
onomies  and  incrciiscd  efficiency.  ‘ 
“Your  directors  feel  that  opera-, : 


rity  markets  was  attained  last  mid-  The  report  says:  f®*"  Recommendation  is  made  that  the  |  /'"'f  ®®rtificafcs  of  deposit  - . .  . .  -  - 

summer,  but  any  appreciable  recov-  “The  corporation  now  owns  a p-  comnared  wi‘h  the  aPP'y  to  all  contracts  |  ®f*®®  .ff®  ‘^®fau>  -f'f®"atural  effect  , 

cries  since  have  been  subject  to  proximately  49  per  cent,  of  the  ^  tin  o^nn  non  inei.!liX  ®xcept  those  made  or  entered  into  bv  ®f  "hich  is.  colloquially-  stated,  to  pansion.  making  capital  rxpcndi- 

lather  severe  reactions,  due  to  fail-  capital  stock  o’’  the  E.  B.  Eddy  ®  ,  the  debtors  before  the  first  of  April,  freeze  out  the  bondholders  on  Mr.  tures  chiefly  for  the  purpose  of 

lire  of  revival  in  actual  business  Company,  Limited.  This  company,  ®  .  1932.  The  board  also  should  have  Luries  terms,”  Mr.  Seabury  said,  “T  economies  and  incrciiscd  efficiency, 

volume  in  industries  to  come,  and  to  besides  being  an  important  power  “  in  '  the  power  to  modify  the  terms  of  driven  to  the  conclusion  that  of  •Your  directors  fed  that  opera-; 

disrupting  developments,  particularly  customer,  carries  on  pulpwood  op-  P  °  .w  payment  under  a  contract  where  ®'''s  which  the  bondholders  tions  during  the  year  under  review ; 

abroad.  eratiions  along  the  Gatineau  river  a  hardship  is.  likely  to  be  caused  by  are  faced  the  acceptance  of  the  offer  were  satisfacioi  y.  considering  ex- 

Thc  future  of  the  market  for  cor-  and  owns  all  the  water-power  rights  *  i  reason  of  inability  to  meet  the  pay-  would  be  the  lesser.’  isting  conditions.  i 

poration  bonds  will  hang  on  the  and  developments  except  those  al-  'n  ment  due  under  any  mortgage  or  ^  Th®  other  proposition  open  to  the  “All  the  rompany's  plants  ,-ind 

course  of  commodity  prices.  The  ready  controlle'  by  the  corporation  ,  P®P®®®'p”®"  pnd  ‘nat.  bondholders  was  (o  permit  the  equipment  have  been  well  main-| 

latter  have  been  moving  up  appre-  on  the  Quebec  side  of  ihe  Chaudiere  .®®®“"®;-  'ond  and:  recommended  that  the  properly  to  go  to  foreclosure,  in  tained  and  arc  in  splendid  rondi-; 

ciably,  as  reference  to  any  of  the  na-  Falls  on  the  Ottawa  river  at  Hull.  '®s®»ves  would  he  „pneral  scope  of  the  act  should  be  which  event.  Mr.  Seabury  said,  the  tion.” 

tional  indices  will  show.  Here  are  This  stock  was  purchased  from  ®®®  account  under  de-  include  all  actual  resi-  committee  would  not  be  in  position  - -  — 

Ihe  grounds  for  the  improved  sen-  companies  controlled  by  Interna-  ,  ,v  ,  ,  dents  of  the  province,  any  corporaleito  buy  it  and  "whoever  does  buy  if  CV1LITII17TIP  r*!  ACC  i 


\  .SOI  MI  lYVE.STIIENT 
ABLY  MAWGEI) 
FIT.I.V  SIFEGUAKIIFI) 
SlTTF.il  TO  THF  TIAIFS 


the  grounds  for  the  improved  sen-  companies  controlled  by  interna-  ,  tv  ,  ,  of  the  province,  any  corporate  to  ouy  ir  ana  whoever  does  nuy  it 

timent  towards  this  group  of  bonds  tional  Paper  and  Power  Company  J*®  ®t  J"®  imperial  Leo- politic  or  party”  except  m.  probably  Mr.  Lurie  or  his  cor- 

reported  by  investment  houses  this  which  also  controls  the  corporation.  I  with  ^  carrying  on  business  in  the  poration.  is  likely  to  buy  it  in  at  a 

inidweek  The  purchase  price  aggregated  less  | of  the  pound  price  which  will  net  the  bond- 

r.ranted  a  sustained  upward  move-  than  the  value  determined  by  an  in- 1  diverted  the  very,  -  holders  oven  less  than  the  40%  now 

ment  in  commodity  prices  and  the  dependent  engineer  after  a  thor- 1  proportion  of  importations  of  -  imii\ffirk17  INI'  offered  them,  even  though  the  prop- 

rndustiial  bTd  oush  study  of  the  properties."  i  AWQ  INlllIIRV  RF  ertyisworthmuchmore.” 

stage  a  substantiS^  With  regard  to  the  corporation  s  and  the  com- ^  lnl^Ull\l  1\L  1  - - - 

_ future  prospects  the  report  declares  P  PacLcular-  IlTirFCTIUrAIT '  Montreal  Abandons 

nilTPTUniT  nninn  TONS.  INVESTMENT'  Plan  For  Own  Power  Plant 


Granted  a  sustained  upward  move-  than  the  value  determined  by  an  in- 
ment  in  commodity  prices,  and  the  dependent  engineer  after  a  thor- 
in.dustrial  bo.nd  list  could  easily  ough  study  of  the  properties." 
stage  a  substantial  recovery.  With  regard  to  the  corporations 


SYNTHETIC  GLASS  ' 

PLANT  CONSIDERED!  Long  Term  Lease 


favor  of  Great  Britain  and  the  com- 


!  future  prospects  the  report  declares  Ju 

nillSTMFNT  CONS.  INVESTMENT  >1™  Fo,  own  Pow«  riant,  Montreal' 

1/JUullTlCill  DUtinU  slightly  behind  those  for  Ihe  com-  Particlpiation  of  the  company  _  _ _ _ 

-,liinn  tn  f  IMff'Fl'IV  parable  period  of  1932.  when  the  ♦,his  husiness  quite  profitless.  ,  VVinnineff  Barrister  Submits  "a  elo?  Establi.'thment  in  1  anada  of  ,i  fac 

117CD  I\  I  IMI'rFIl  corporation  v-as  realizing  an  ex-  following  w-ere  elected  as  P  ®  ,  ,,  ..  c'*>  of -Montreal  have  announced  that  produce  X'iirro  I'ollnid,  ar 

^TTLlll  lu  LllflllLI/  change  profit  on  its  excess  United  h’®ni>’ers  of  the  board  of  directors  Bdndholders  Should  Have  they  have  practically  abandoned  thear  acetate  product  an.l  synthetic  .sub 

_  States  funds.  It  adds,  however:  q’’  ^®°'  '  More  Information  plan  to  erect  a  power  plant  for  the  stitiitc  for  glas-  and  celluloid,  it 

ft  rAnnmixiuon.  “Earnings  from  operations  un-  B®®wn.  K.r.,  H.  H.  Champ.  H.  O. ,  _  s"PP>y  of  electric  power  for  the  p^jn„  ron.sidei  ed  l.v  Provincial  aiK 

bt  Adjustment  Co^ISWOT  (egg^^^yersolv  -Iffected  bv  the  acute  P^'^on.  G.  H.  Duggan,  H.  M.  ITTnen  letter  has  Foreign  Invo.simcnts.  Limited,  anr 

rs  of  Saskatchewan  Say  Ad*  depression  in  the  puln\nd  paper  Ross  H.  McMaster.  F.  G.  , .  ^ ^  ro^nsniidated  Jn  buildings.  The  cparles  Briidcnoll -Bruce,  the  Lon- 

justments  Cannot  be  Forced  Sms  oi-  othSise  should  w®",  5eltmc2f  u^rporLtion  of^  T'Tl  "J!”  ^®"  ®'  '’®’  ' 

'  _  however  increase  gradually  for  the  Wilcox,  the  Right  Hon.  Sir ,  I®  p"  of  I’Khting  expired  two  years  Montreal  10  look  over  the  siiiia 

o,  debt.ca.-  sc-zerat  vear.  as  ealsitna  Iona  ".^'hoJ''  s'  r'  “moS™  ^ 'I'?  ^  ?,‘cd  rt'^loT.v'’"""'  T,  i""' 

not  be  forced  by  the  Saskatchewan  term  contracts  provide  for  delivery  k  "  p  m  A  ”  ^  i  prior  to  consideration  of  the  plan  of  n,v  en-ineers\nd  the  sunerin-  n  .  .  .  i  -.,1  i.-  ■  ...  1  „  , 

debt  adjustment  board.  It  was  point-  of  additional  power  totalling  71,172  '  ,,v,„pniioni  mopn  -r  *v,  'reorganization  which  was  to  have  i-ndents  of  electric  installations  for  Iro'iniMl  and  l  oicign  Inve.s 

ed  out  by  A.  J.  Hosie.  debt  adjust-  horse  power  over  the  next  seven  .  „  meeting  of  the;.  ®  meeting  called  ’®®®®®;-^  ®'  ®'®®;['®,  ments  laimited  is  a  (  anadi.in  corn 

m-nt  corLissicner.  when  the  first  years.  This  power  is  now  being  I  directors,  the  same  offi-  ^  the  city  are  still  .study  ng  the  new  p^nj.  ...j,,,  pead  office  in  Monirea 

iVas  sought  un-  sold  at  comnarativelv  low  rates  for  re-appomted  as  follows:  r®®  P  '  contract  which,  if  acceptable  to  both  .sUHoiigh  the  pl.mt  operated  bv  Hu 

rtl  e  St  Ad Sment^T^w^^  the  producran  of  steam,  and  earn  ‘^^bn  itted  ?o  ®®-n‘^''-'  -®  ■"''®®®-'  - 

S^sSted  befotc^he  Wd.  for  the  most  part,  be  delivered  as  i  ®;  •  R®-  1  S^-'a  ^uirdS^^^  faetor.v  has  -  been  in  production  to 

Mr  Hosie’.;  statement  was  made  primary  power  from  existing  plants ,  H  Champ,  vice-presi-  ,  relationship”  be-  m*  /*•  n  n  »  r>  c*.  c  some  time  and  the  demand  foi  the 

to  a  barrister,  who  presented  a  case  with  comparatively  little  additional  Jf^.m-esideT-®'"'^'’’  r  wpi’i  tween  Wood.  Gundy  &  Co.  and  Con- 1  McColl  Reports  Profits  of  Prodiiet  has  been  very  satisnu  iory 

on  behalf  of  a  client  who  hl'Tbccnl  operaUnreo^^^^^^^  increase  pre^id'enu'^^H.  T,  ^Diplock!'^’’vfc^^^^  Inves’tment  Corp.  ®f  ^an-j  $1.35  Common  Shares!  the  nia.nnfarture  of  shatterproni 

niii^hased  under  an  aggreement  ai  _ _ ' _ .sident;  H.  S.  .Mexander.  secretary ;  j \  ^  affeceedi  (Continued  from  Page  1)  glass,  and  as  a  subsiimte  for  plate 

K  p"owe’l-Tad;Sstm"^n["s"a?d  Mr'  Reorganization  Plans  of  ' ‘V  Ih"""''"  Tth  “lime  of  the  ad  ml72’l°\onS"“In^eresf"‘accrue”d  fionl 'd  rrodrLl""^^ 

Nova  Scotia  Treasurer  _  _  ^-d^^  .se^e^^  ror^^^m- 

foreclosure  proceedings,  or  its  re-  tiai,-faT  VC ^rbe  reorganization  .Also  Reports  a  Deficit ’’hook  s  of  the  com-  I  irev,ir.,i'=  ir  v,,.-  nVel.ile  r>*^r,anr.t  ,...n  Kr 


CONS.  INVESTMENT 


British  Interests  May  Establish 
Vitreo  Colloid  Plant  In 

Montreal  ! 


Of  ’Peg  Electric 

Big  City  Mooted 


States  funds.  It  adds,  however:  ^®®  -Vf"*®-  H®«-  •'^-  ' 

“Earnings  from  operations,  un-  R-  1 

less  adversely  affected  by  the  acute 

depression  in  the  pulp  and  paper  i Ross  H.  r*\ 

Industries  or  otherwise,  should,  Sj! 


Bondholders  Should  Have 
More  Information 


nan  ror  Uwn  Fower  riant |  Montreal  !  (Uontnnied  from  Page  li 

-  ,  IS  pxpcc-led  to  he  aired  in  the  Legis- 

The  executive  committee  of  the  Establi.s,hment  in  <  anada  of  ,i  fac-  lature  in  the  near  future,  despite  th'' 

*®'>'  'o  produce  Vitreo  (ollnid,  ani.  ,  ,,  ,  ,i,p  House  preiiousiv  re 
they  have  practically  abandoned  their  acetate  product  an.l  svntheiir  fub-  '  f,  \  V, .  . 

plan  to  erect  a  power  plant  for  the  stitiitc  for  glas-  and  celluloid,  is  .I'’<'tcd  the  company  s  lull  provid  n- 

supply  of  electric  power  for  the  heinu  eon.sidered  l.v  Provincial  and  ®®"®1, '^,®®'I'  ?• 

numning  station,  street  ighting  and  ir. - , . . . ..„a  Public  1  tilitios  (  nmniissioni  1  1  - 


Provincial  and  Foreign  Inve.si- 
ment.s  I.imited  is  a  Uanadi.in  <;om- 


faetory  has- been  in  production  for 
some  time  and  the  demand  for  the 
product  has  been  very  sati.sfactory  I 


National  Silicates  Plans 
Erection  of  Toronto  Plant 

Toronto.  ITie  National  Silicates. 
Limited,  l  anadian  siil.siidiary  of  the 


the  power  oi  adjustment,  said  .Mr. 
Hosie,  its  powers  being  restricted 
to  the  Issue  of  a  permit  to  take 
foreclosure  proceedings,  or  its  re¬ 
fusal. 


Halifax.  N.S. — ^The  reorganization 
plans  of  Moirs  Limited  were  ap- 


•We  cannot  order  a  credHor  to 


cut  out  a  portion  of  the  indebted¬ 
ness,"  said  Mr.  Hosie,  in  an  inter¬ 
view,  later. 

The  Debt  Adjustment  Act  sets  out 
the  uower  of  the  board  as  follows: 


- -  jpany  and  records  submitted  to  au 

Halifax.-— Estimating  for  a  deficit ,■  independent  inquiry  at  the  expense 


held  here  this  w-eek. 


of  r, 83.903 


.1.  Fred  Fraser, '  of  the  company.  Mr.  Thor.son  states  I 


Reduction  in  the  principal  amount  provincial  secretary-treasurer,  ta-  his  belief  that  the  bondholders  and  g^nansion  pr 
of  bonds  outstanding  by  50  per  bled  his  budget  for  the  fiscal  year ;  investors  in  Canada  would  like  to  increase! 

gg  decided  at  an  earlier  mcyet-  19o2-19oo  in  the  No\a  Scotia  Legis-  know-  the  cause  of  the  present  posi—  ,-1*  7ig  t-ifi 
.  -  -  tion  of  the  company,  which  he  de- 


w-as  followed  bv  a  decision  toM^^’t®®- 


Cl  ‘IK  QL  Acetate  sheets  are  used  large1>  in  ,  Philadeiihia  Quart/.  Coinrany.  Phil- 

$  1  .jD  UOIlimon  diiares  the  manufarturp  of  shatterproof  1  adephin.  Pa.,  r.S..\..  has  purchased 

(Continued  from  Page  1)  |  glass,  and  as  a  subsiiiute  for  plate  j  from  the  Canadian  .National  Rail- 

able  and  accrued  liabilities  of  glass  in  hutting  and  building  opera- 1  ways  a  faelory  site  of  approximate- 
$831,728,  bond  interest  accrued  lion.s.  It  is  prodiired  by  this  Can- j  ly  five  arres  in  the  south  end  of 
$236,132,  and  reserve  for  in-  adian  company  in  a  variety  of  thirk- 1  Ftohicoke  township,  just  west  of 
come  tax  $141,848.  Total  assets  at  nesses  and.  colors  and  ran  also  he  ’I'm-onto,  The  firm  has  been  ron- 
$33,491,919  compare  ,  with  $32,483,-  stamped  into  any  shape.  !  leinplaMnc  for  some  time  Ihe  eroc- 

454  at  the  close  of  the  previous  If  Ihe  raw  acetate  product  can  he' tion  of  a  plant  for  the  manufacture 
year.  The  company  has  no  bank  obtained  here  there  i.s  every  pos-  of  silirate  of  soda  and.  according  to 
loans.  sibility  that  a  branch  will  be  estah-'lhp  current  monthly  bulletin  of  the 

Reflecting  the  completion  of  its  lished  in  Canada.  Mr.  Brudenell- 1  Toronto  Industrial  (Commission,  the 
expansion  program,  fixed  assets  Bniee  st.ated.  pointing'  out  that  he  j  ronstruction  will  start  shortly  and 
were  increased  from  $16,802,196  to  did  not  know  of  any  other  firm  |  the  plant  when  ronipleted  will  rep- 
$17,713,426.  manufacturing  acetate  sheets.  I.ate- |  resent  an  investment  of  approxim- 

President  .lohn  Irwin  in  his  re-  ly  he  was  approached  by  a  milk  1  ately  .82.")0.000.  The  Philadelphia 


1  As  an  agent  to  bring  about  an  9,750  unissued  capital  "Tbe  estimates  indicated  a  reve- 1 clares  has  lost  over  $p,000, 000  of  the  aharebolders  savs  In  part:  company  who  asked  if  his  com-  Quartz  Company's  business  was  es- 

“amicable  arranpment  for  the  pay-  nue  surplus  of  $12,645,  which  w-ould !  $32,000,000  put  into  it.  “Consistent  wtih  the  company’s  pany  could  manufacture  un'^roak- '  fablished  over  a  centurv  ago  and 

rnent  of  the  deb.ors  indeDtea  .  p^^.  cumulative  preference  have  to  be  apt  lied  to  sinking  fund  ^  .  '  T  I  poliev  as  reported  at  the  company’s  able  milk  bottles,  as  the  cost  of  i  the  Canadian  subsidiary  (located  at 

«  It  may  en  orce  ®be  ms  shares  of  the  same  par  value,  to  5®^.”’®°*^®,  ^t,.^396^a4- •  leaving  the.  UmteJ  Amusements  Corp.  I  last  annual  meeting,  your  directors  breakages  and  eolleeling  is  one  of  Brantford.  Ont.).  rame  into  exisf- 
any  such  amicable  agreeraen  s  tnat  turned  over  to  the  bondholders.  deDcit  of  $.>8,).90o.  Omit  “A”  and  “B”  Dividends  i  have  followed,  and  are  continuing  the  highest  charges  milk  companies  1  once  early  in  1932  as  a  sales  and 


new  preference  revenue  was  estimated  at  | 


are  made.  Holders  of  the  new  preference  ,  '"‘•’tal  revenue  was  estimated  at |  _ _ 

3-It  has  power.  If  no  arrange-  P  ^,3  company  I  »8.771.819.  tola!  expenditures  at  $8.-  Am, cement  Corp  has 

ment  can  be  made  between  creditor  shareholders  with  nower  to  vote  i  "59, 174.  !  L “’ted  .Amusemcm  corp,  nas 

what  snarenoiders  wun  power  to  voie  xt.-  c’,-- omitted  the  dividend  on  the  A  and  B 


to  follow,  a  policy  of  moderate  ex-  have  lo  meet. 


distribution  agency. 


and  debtor,  to  determine  on  what  until“  t“uIv’^1  ’i^5  a^d“so  Ic^g’^af-  bis  budget  speech,  Mr.  Fraser '  ®’”'tted  the  dividend  on  the  A  and  B 

basis  the  claimc  are  to  be  paid.  If  ,^y  that  dat^  az^there  may  he  ar-  st“f®d  that  the  estimated  revenue  shares  «J  ®o^ 


the  board  finds  that  these  terms  are 
not  being  carried  out,  it  may  issue 


rears  in  bond  interest  payments.  I 
The  stockholders  decided  to  sus- 1 


a  permit  for  the  starting  of  court  p^^^  d,|vidcnd  payments  on  com-  f's®a'  >ear 


was  $226,956  lower  than  the  ac- ,  bad  previously  bee^  cut  twice  from 
tual  revenue  during  the  previous, annual  rat^;  the  last  quarterly 
ficnoi  vaqr  '  dividend  was  10  cents  a  share  paid 


On  the  other  hand,  estimated  ex-!^^  December  Iasi. 


In  other  words,  all  debt  actions  ’yrTalu^of  at  increased  by 

. I’"' _  irsvusflS.r'yir'tuSa';: 


As  foreshadowed  at  the  earlier 


a  permit  to  allow  action  to  con-  meeting  President  O.  E.  Smith  an-  Suggest  Extending  Term  of 


tinuc. 

The  exceptions  are  municipal  suit. 


nounced  his-  retirement.  No  succes¬ 
sor  w-as  appointed  hut  a  new  slate 


for  taxes  seizure  for  rent,  excepH  ^  directors  appointed  at  the  meet 


that  goods  seized  may  not  be  .sold 
without  the  board’s  permlsE'lon,  and 
claims  of  the  crown 
The  boanr  has  no  power  to  scale 
down  debts  nor  interest  rates. 

ESTABLISH  NEW  BRANCH. 

The  immediate  establishment  in 
Montreal  of  a  Canadian  branch  plant 
of  the  Hall  Chemical  Company,  of 


ing  will  meet  later  to  choose  offi¬ 
cers.  The  personnel  of  the  new  di¬ 
rectorate  is  as  follows: 

Frank  L.  Lewis,  Truro;  .1.  C 
MacKeen.  W.  B,  Proctor,  C.  .T. 
Burchell.  K.C.,  Halifax,  and  David 
E.  North,  Hantsport,  N.S. 


HALIFAX  GRAIN  SHIPHENTS. 

Halifax — Grain  shipments  through 


London,  England,  ai^  the  possible  continue 


947  I  maintain  earnings  at  a  fair  level  to 

_ _ _  ithe  end  of  its  fiscal  year  August  31. 

e  .  17  J*  T  _  !1932.  Since  then  the  larger  houses 

Suggest  txtending  lerm  or  have  made  drastic  reductions  in  ad- 
City  of  Regina  Debenture*  |  mission  fees  forcing  the  hand  of  the 

-  I  suburban  houses.  General  conditions 

Regina. —  That  some  arrangement  have  also  been  an  adverse  attendance 
should  be  made  by  the  city  of  Re- '  factor. 

gina  with  its  debenture  holders  to' - 

extend  the  life  of  the  debentures  bIG  SHIPPING  INCREASE, 
another  10  or  20  years  in  order  to 

relieve  the  tax  burden  from  rate-  Vancouver.  —  A  considerable  in- 
payers,  it  was  suggested  to  the  lo-  crease  in  the  movement  of  deepsea 
c.-,]  government  board  at  a  lax  ap-  shipping  at  Vancouver  was  noted  in 
peal  meeting  March,  as  compared  with  March 

An  entire  remaking  of  the  as  1932,  a.  total  of  87  vessels  arriving 
sessment  was  also  advocated  on  the  during  the  month  with  a  net  tonnage 


Announcing  the  formation 

of 

Kerrigan,  MacTier  &  Co. 

limited 

TO  TRANSACT  A  GFNER  iC  INVESTMT^CT  BUSINESS 

Aldred  "^Building 

Montreal 
TiMeau  ^4Sl 


R  WmSTGAN 


W.  S.  M.  MACTFES. 


erald  Soman,  secretary  to  the  late  “  *'7,  •  ^  hprovemont  a^-sessmei 

H  Melchett,  now  In  Montreal  '  JlriS  of  list  vear  assessment, 

prolonged  buelneee  etay.  P®”®®  y®®®'  j  i 


sels  and  307,860  tons  last  year. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  21,  1933. 


ASSOC.  BREWERIES 
EARNED  CHARGES 
AS  PROFITS  DROP 


/ij  1  nuriiji/nui  .7iinios  Wilsdii.  who  last  week  was  ]  versity  and  Columbia  University  he 

elected  vice-president  of  Shawini- 1  was  editor  of  the  Winnipeg  Tele- 
^  .  ,  «oin  fi/f-*  n  iind  Power  Company,  has  i  gram  from  18!)7  to  mil.  For  three 

Piei  or  9^.5U,o4J  Compares  been  .i.s.sociated  with  that  organiza- 1  vears.  1909-1911,  he  served  as  Mayor 
With  $347,627  in  Pre-  lion  .vince  1911  when  he  left  Drum- 1  of  Winnipeg,  and  is  now  popularly 

ceding  Year  mond.  .McCall  &  Co.,  to  l)cconie  chief  |  regarded  as  one  of  the  outstanding 

_  _  accountant  of  Shawinlgan.  Three :  men  who  have  occupied  that  posi- 

FNTFR  I  I  ^  FIFI  n  years  later  he  received  the  appoint- j  tion  Of  late  years  ho  has  condtict- 

u.  3.  ricLU  nient  of  secretary  and  subsequently  I  ed  a  statistical  service,  specializing 

'  '  .  became  a  director.  .Mr.  Wilson  was  on  grain  trade  information.  He  is 

Transfers  $100,000  to  Contin*  also  secretary  and  director  of  Que-  '  alsf)  recalled  as  the  chairman  of  the 


ALUMINIUM  LTD. 
REPORTS  A  LOSS 
FOR  1932  PERIOD 


PRICE  DISCOUNT 
ANNOUNCED  BY 
INTERNATIONAL 


Deficit  of  $107,714  Compares  Concession  of  $5  Per  Ton  On' 


With  Surplus  Balance  of 
$1,110,027  in  1931 

OUTPUT  WAS  SOLD 

Toronto  Bureau  The  Financial  Timet. 


Newsprint  Effective  As  at 
April  1st 

SAYS  HAND  FORCED 

-  \ 

Tn  announcing  a  temporary  .|5  dis- 


gency  Fund  Against  Invest-  Tompany.  Quebec  Rail- '  Georgian  Bay  Canal  Commi.ssion  ‘  J®  '  ^ndinr  Deeci 

I  _ F..,.»k*,.  way,  l.ight  and  Power  Compaiiv,  1914.  He  was  for  three  terms  in  i  tac  -o 

ment  Loss  further  Redemp-  Uivers  Traction  Co..  Shawini-  the  .Manitoba  Legislature.  I  amounted  to  *1.  '^'  -- 

tion  Preferred  Shares  !  _  While  many  regarded  .Mr.  Kvanis  I  -  ‘ 


roronlo.  -  -  TTiough  earnings  for  cottnl  from  newsprint  prices  effcc- 
;  year  endin.g  December  Jl,  lOu-,  Ap,.ji  jg)  international 

lountcd  to  $l,!i97.( t’8.  Aluminium.  _  _  u  •. 

1.  in  the  current  financial  P^f'^r  ( ompany  through  Ks  prcsi- ] 


C*l(ary  Bureau  The  Financial  Timat. 

Calsary. — .Xssociated  Breweries  of 
t'anada.  Limited,  report.s  net  prufits 
fer  the  year  ended  Dec.  .91.  1932.  of 
$230,849.  after  proviriinc  for  all  man- 
a.geinent.  administration  and  other  ex¬ 
pense.?.  including  income  taxes,  which 
compare  with  net  of  947. 027  in  the 
preceding  fiscal  yeai. 

Four  quarterly  dividends  of  15 
cents  per  share,  or  a  lotal  disliurse- 
menl  of  tin  cents  for  the  past  year,  j 
were  paid  on  the  common  stock,  the  i 
amount  involved  lioing  covereii  | 
net  earnings.  I'he  comiiany's  earn¬ 
ings  rcpre.sent  mainly  the  amoniits  ' 
paid  as  dividends  by  siilisidiaries,  i 

and  Ihe  latter  were  liilly  earned  < 
after  making  allow.mio  for  ileprecia-  ■ 
tion  and  income  t.ixes. 

In  order  lo  liiiild  up  the  <ontin- 
gent  reserves  against  possible  losses  ; 
on  the  various  in vesiincnis  of  ihe' 
company,  the  stirpliis  account  was  | 
drawn  upon  to  the  extent  of  siod.- 
900.  and  the  amount  of  the  contin-  i 


ThP  reason  was  ]hJ^^  "“‘I  interest  and  depreciation  part  by  insolvent  mills,  have  brought 

en.med  w  tf  Ihe  grain  irade  an^  allowed,  the  company  had  a  deficit  about  such  a  situation  as  forces  a 
.' wnnWi  not  tJ  -ferented  1!i32  of  .$107,711.  The  president  s  further  reduction  in  a  price  already 


identified  with  Ihe  grain  trade  and  j 
consequently  would  not  be  accepted 
persona  grata  in  Hie  rural  consti¬ 
tuencies.  The  former  pool  fanati- 
<  ism  in  Manitoba,  and  in  the  other 
western  provinces,  has  lauguished. 


$205,705.  The  surplus  shown  in  the  facing  Ihe  industry,  indicating  that 
previous  report  was  $1.1 10,027.  and,  "open  price  cuts  and  secret  eonccs- 
with  dividends  paid  of  preferred  sions.  even  though  made  for  the  most 


further  reduction  in  a  price  already 


report  states  that  it  has  been  pos-  too  low 
sible  to  find  a  market  for  all  our  Inten 
aluminium  produced  in  1992.  Ap-  ncwspai 


International  has  sent  lo  all  its 
newspaper  publisher  contract  cus- 


however  and  it'  is  doubtful  now  hfen  sold  to  customers  exclusive  of 
«  Mr  tTvonc*  fonnpotion  will  to  piirtiallv  owned  rompanic.s, 

I  uliri  him  in  his  capaci  v  anti  approxlmatclv  3.900  metric  during  April.  1939,  and  continuing 

m  n  his^  ‘  •  tons  have  been  sold  to  partially  monthly  thereafter  until  further  no- 

I  ‘  .  <  . .  I  companies  engaged  in  fabri-  ticc.  we  will  allow  a  discount  of  ifve 

-  I  cation.  dollars  a  ton  from  the  price  at  which 

Sir  Daniel  McMillan,  former  lieu-|  Neverthele.ss.  invenioHcs  of  alum-  we  are  now'  invoicing  .vou.  In  con-' 
tenant-governor  of  .Manitoba,  died  jnium  on  hand  are  silglitiv  more  formify  with  this  you  will  receive 

at  Winnipeg  on  April  14th,  'in  his  preceding  from  ns  early  in  May  a  credit  note 

Sltth  year.  Cvie  of  the  last  of  the  ye^i-^  ow'ing  in  fiart  to  the  incltision  fo  cover  this  discount  for  the  month 

■‘old  guard'’  Wesj.erners  Sir  Daniel  year,  the  consolidated  bal-  of  April.  Our  price  schedule  re- 

canie  vyesi  in  1870  as  a  member  of  ance  sheet,  of  a  conipanv.  .lecw.m-  mains  nnehanged.” 

ilu!  Lord  Wolscley  expcnditlon;  hejjai  ( 1929)  TImited.  India.' which  was  ‘Publishers  generally  are  aware  | 

previously  served  in  1866  in  |  formerly  a  partially  owned  com-  of  the  difficulties  now  facing  the  i 


proximately  23,400  metric  Irvns  have  toiners  the  following  information ; 
been  sold  io  ctislnmers,  exclusive  of  "On  all  shipments  of  newsprint 
sales  to  partially  owned  companies,  marie  under  your  contract  with  us 


came  vyesi  in  1870  as  a  member  of  |  jj^ce  sheet,  of  a  conipanv.  .lecw.m-  tnains  unchanged.” 
ilu!  Lord  Wolscley  expcnditlon;  heijg]  ( 1929)  TImited.  India.' which  was  "Publishers  generally  are  aware 
previously  served  in  1866  in  |  formerly  a  partially  owned  com-  of  the  difficulties  now  facing  the 
Fenian  raids  on  the  Niagara  fron-  pgjjy  gVoeks  of  aluminium  on  hand  newsprint  industry.  They  realize 


gan  fhemiculs  <  o.,  Ltd.,  and  Sha-|  Born  in  Whitby,  Ontario,  in  1846, 
winigan  Products  Corporati'ion  of;  ho  received  hi"  education  in  his 


about  six  months'  normal  the  importance  of  a  stabilization  of  j 
Ontario,  in  1846,  |  output.  newsprint  itrices  at  levels  that  will, 

education  in  his  j  capital  expenditures,  during  the  enable  efficient  mills,  conservatively; 


He  also  liolds  the  position  home  town,  later  attending  school  .yp^r  under  review,  have  been  as  cttpita'lzed.  to  earn  a  living  and  con¬ 


sent  reseives  now  stands  at  $418,641.  of  secretary-treasurer  of  Fnitod  Sc-  !  in  (  ollingwoori.  Ontario. 

^rldmMnal'^^n()0^,’!r^MIu^m  ^''ritios.  Ltd.,  and  secretary  of  the  to  the  Munitob-i  capital  as  an  offi- 1  ously  ‘existing '  comnYitment.''  "‘t 

?errenhire™  Uanadian  Light  ami  Power  .  om-.'cer  with  the  troops  sent  to  que  1  j  fjr^f  three  items  of  the  balan 

erren  Miares  w.in  loneemen  leaving;  pany.  the  first  Riiel  rebellion  ir  .  . 

the  par  value  of  (ho  preferred  shares  i  i  r« 

oui.standing  at  $1,142,700.  ,  V  ‘‘“^on  is  a  native  of  Scot- 1  PHOieUiad  been  m  outst. 


<  omingj  io^-  as  was  consistent  with  previ-  tinue  to  serve  the  best  interests  of  i 


he  their  customers. 


the  first  R'iel  rebellion  in  1870,  Sir  relatin 


balance 

invest- 


"They  know  that  this  is  not  the 
situation  to-day:  that  of  the  seven 


The  coiYhlned  workinc  canital  of  where  he  received  Iiis  carlvl'"e  m  Winnipeg,  vvhere  he  estab-  change  during  the  .vear.  The  tin-  controlled  70'>7  of  the  tonnage  east] 

the  comninv  as  -.1  Dee  31  193”  was  ^'^ucatinn  and  l>egan  bi.s  hn.siness !  ''«hed  Ihe  first  grist  mill  in  that  crease  of  approximately  $1,370,000 1  of  H’C  Rockic.s.  five  have  stopped, 
.liHkir’O  loain'st  $1  ’57  56”  at  the  o^^eer  as  a  banker.  Me  follow'ed  !  Formerly  provincial  treasiir-  fn  lands,  plants  and  facilities  re-  PaJ'inK  'heir  bond  interest  and  citber 

end  n'r  the' Yreceriine*’ vear”  '^cation  until  coming  loMonl-l®''  became  lieutenant-governor  of  suits  p.'incipally  from  the  inclusion  have  been  reorganized  or  are  (in. 

In  the  sheet  cash  is  ''^3'  i  .Manitoba  in  1900,  which  post  he  fill- 1  i„  thi.s  accoi.ni  of  properlies  of  I  whole  or  in  part)  in  receivership,  | 

u i.io  ^  V  i  ed  with  distinction  until  1911.  the ,  pomocnies  in  v.hicb  an  fnrmn.-iv !  bankniptev  or  the  hands  of  their! 


Daniel  had  been  an  outstanding  fiK'|ments,  taken  together,  show  little  largest  new.sprint  companies,  which 


change  dnrinf 


.  I  controlled  ‘O'};  of  the  tonnage  east 


end  of  the  preceding  year. 

In  the  balance  sheet  cash  i.s 
shown  at  $109..564  against  $168,506  in 
1931,  government  and  other  bonds  [ 
at  .$157,368.  against  $449,751.  ac-  | 


in  this  accoi.ni  of  properlies  of  I  whole  or  in  part)  in  receivership, 
companies  in  vrhirh  we  formerly  |  bankruptcy  or  the  hands  of  their 


nne  1  ,  1  ,  ^  L  ?,1‘'  lure,  W.  Sanford  Evans'  appointment  !  of  York  and  P 

008.  listed  ^stocks  ami  I  to  succeed  Col.  F.  G.  Taylor  as  j  the  reigning  mo 

...iS.  against  $1  .4^6o8  and  life  Insm -  ,  Conservative  parly  in  I  casion  of  the.  th 


ance  policies  .$67,9  49.  against  $54.- 
6$S. 

SitiiiitiiMi  niitliiieil. 

The  following  letter  has  tieeu  seiii 
out  lo  shareholders  ; 

■'ll  is  considered  advisalde  at  lliis 


longest  term  of  any  iieutenant-gov- j  had  partial  interests,  carried  as  in'. !  bondholders,  and  that  the  remaining 

Renowned  as  the  foremo.st  finan-iernor  in  Ihe  province.  While  he  ve.stments.  !  two,  including  International,  have  re- 

ciul  critic  in  the  .Maniiobu  IjCgisla- j  held  office  he  was  liost  to  the  Duke'  _ _ _ _ _  _  ported  deficits.  They  know  that 

ture,  W.  Sanford  Evans' appointment  '  of  York  and  Prinee.ss  Mary,  now;  nivinpvi,  ‘these  signs  of  distress  appeared  in 

to  succeed  Col.  F.  G.  Taylor  as  ■  the  reigning  monarchs.  Or  the  oe- 1  '  i  r.r  hKKhli.  i  when  newsprint  was  at  a 

leader  of  the  Conservative  parly  in  casion  of  the.  then  Prince  of  Wales,  <’.  W.  Lindsay*  Co.  have  annonn- '  higher  price  and  the  volume  of  con- 
that  province  has  been  commended  !  accession  to  the  throne  as  I'Cing  Ed- 1  ood  that  the  dVi'/r  cumulative  re- ,  sumption  greater  than  to-day.  i 

generally  by  all  shades  of  political  '  ward  VII.  in  1901,  Daniel  Mc.Millan  |  deemabic  preferred  dividend  ordin- I  "Thev  know  that  the  newsprint! 


DIVIBKM)  BUFERREP. 


proportional  I  was  created  a  knight  rommander  j  arily  payable  .lutie  1st  next  has  been  i  industry,  faced  as  it  is  tvith  the  pos- 


lepresetuaiion  system  Mr.  Evans  top  of  the  order  of  St.  Micheal  and  St.  |  deferred.  The  dividend 


ped  the  poll  by  a  huge  vote  in  Win-  Geor 


nipeg  during  the  last  election,  des¬ 
pite  the.  fact  that  he  had  previousl.v 


[paid  rcgularl.v  since  .Tune 


been  i  sibillty  of  inflation  coming  and  bring- 
1928.  .  ing  liigher  cosis  with  it,  and  faced 


He  was  first  president,  of  the ,  The  present  action  was  noi  unex-  ’also  with  Ihe  necessity  of  financi’i; 
Royal  Crown  Bank  and  held  tbatjpecte.d  when  cognizance  is  given  to  i  heavv  r.nw  material  inventories  lo  in 


was  purchased  in  two  tirewery  plants 
in  Great  Falls,  Montana.  Great 
Falls  is  a  city  of  .some  30.000  popu-  ' 
lation  in  .Northern  Central  .Montana.  ! 
The  two  breweries  there  operated 
successfully  in  competition  before 
the  advent  of  American  prohibition. 
By  consolidating  the  beer  tiuslness 
of  the  two  plants  in  one,  and  oper¬ 
ating  the  other  plant  as  a  malt  , 


Salter’s 

Massey 

Lecture 


Eminent  British  Economist  Submits  That 
Mechanization  in  Industry  Must  Be  Regulated 
and  Controlled  to  Benefit  all  Classes  of  Society 


Adaptation  and  control  of  niechan- |  due  mainly  to  other  causes. 


hoii.'ie.  the  equipment  for  which  islizalion  in  industry  to  the  continued;  "It  is  well  to  keep  clearly  in  lipvc  by  itself  to  he  incapal 
already  there,  it  is  expected  th.at  a  I  service  of  society  was  submitted  as  j  mind  what  happens  when  a  new  providing  a  complete  solution 


volves  the  suppression  of  both  poli-  I  <hat  ihe  newsprini  industry  it.self  co-  ! 
!  tical  and  economic  freedom  as  we  9perate  to  save  iiself.  When  it  falls; 
1  know  it.”  to  do  this  and  widespread  conces 

^  Some  llferiiatives.  i  sions  <  in  price,  open  or  secret,  he  ■ 

Disemssing  alternative  proposals. 

Sir  Arthur  said  ■  i  mg  the  esiahlished  price,  then  thc.se; 

"The  first^  is  that  we  shall  restore  '  i 

the  condiitons  under  which  the  an- i  Y  i 

tomatic  competitive  price  system  f”'9e  as  will  bring  about  ,i  fan  , 
worked  well  in  ilie  past.  Thi.s' I  bp.  I  eq'i'l'hrnim  of  prices  ns  between 
lieve  by  itself  to  he  incapable  of'®""”’®*’"®  mihlishers  and  as  he- 
nrovidinc  a  cnn.nieto  i  tween  different  sections  of  the  coun- 


verv  satisfactory  business  can  be  |  the  solution  of  this  present-day  prob-  machine  enables,  say,  30  men  to  do  We  cannot  arrest  the  develojunent  *''■ 

developed.  The  company  has  alsojleni  by  Sir  Arthur  Salter,  the  noted  what  70  did  before.  The  40  are  for  |  of  large  scale  industrial  organiza-'  "'I'hal  is  what  has  happened  m  the 
invested  a  smaller  sum  in  Ihe  brew- i  British  economist.  In  the  second  an-  the  time,  of  course,  displaced.  But  j  tion;  we  caiinol  annul  social  legis- '  market.  Open  price  cuts 


cry  at  .Missoula,  Montana,  w  hich  did  niial  lecture  under  the  auspices  of  the  economy  made  is  spread  in  pay- i  lation;  we  cannot  destroy  the  trade 

w  ell  in  pre-prohibition  times.  th^  Massey  Foundation  given  in  con-  ment  to  those  who  make  the '  union  organizations  which  reduce 

"It  is  not  anticipated  that  our  junction  with  McGill  University  in  machine,  perhaps  in  higher  wages  |  the  flexibility  of  wages;  we  cannot 

lolal  invcslnicnt  in  Montana  at  this  .Montreal  this  week.  He  suggested  to  the  30  who  remain,  in  increased  j  abolish  tariffs,  though  I  hope  we 


;  we  cannot  destroy  the  trade  !®"'^  secret  concessions  even  though  i 
organizations  which  reduce  '";”*®  f"’’  ‘^®  "'"Y  ’'’Y*'*  !*''  | 


mills,  have  brought  about  such  a  sit¬ 
uation  as  forces  a  further  reduction 


time  will  greatly  exceed  $150,000!  a  system  of  collective  .self-govern-  dividends,  in  a  reduction  in  price  shall  both  reduce  them  and  make  i "'''®®  . 

w  hen  the  plants  are  ready  to  oiier-  |  ment  in  industry  and.  in  each  sphere  to  the  consumer.  In  every  case  tlie  them  more  stalilo.  “Internal  ional  has  recognized  these 


w  hen  the  plants  arc  ready  to  oper-  |  ment  in  industry  and.  in  each  sphere  to  the  consumer.  In  every  case  the  them  more  stable. 

,Ttc.  It  is  expected  that  these  plants  j  of  eeonomie  and  financial  activity,  I  result  is  to  increase  purchasing!  "I  believe,  therefore,  lha 

will  he  in  production  before  compe- I  cncoura.ged  by  and  linked  up  to  !  power,  which  means  a  greater  de- i  io  supplement  this  aulom 

fition  in  Ihe  brewery  business  in  stale  action  but  not  directed  in  de- |  maud,  employing  labor  in  other  di- i  tern  by  deliberate  plannin, 
Montana  is  any  way  overdone.  ilail  by  it  to  enable  man  lo  reaii  the  I  rections.  The  normal  result  should  I  rectioii.  Thi.s  docs  not. 

■'Your  company  likew  ise  has  marie  ‘  full  heritage  of  his  new  power  ac-  be  tliat  in  the  end  as  iniicli  labor  is  |  moan  that  we  must  replac 


fore,  that  we  need  '  reluctantly,  .and  has  acted  with  ‘ 

s  automatic  svs- '  *1'®  apprreat Ion  of  the  grav-; 


however. 


lly  of  the  .situation  lo  the  investors 
whose  losses  have  alread.v  been  so 


cussed  what  he  foresaw  in  the  way  i  work. 

I  of  developineni s  of  the  early  fulure.  ]  "Bii 


r'U  •  I  1QT9  fussed  what  he  foresaw  in  the  way,  work.  dangers  of  any  such  radical  solu- ; 

L^ncmicai  ivescaren  .or  dcvclopmcnis  of  the  early  fulure.  i  "But  lor  some  time  now.  and  not  tion,  II.  is  difficult  to  conceive  ils  ' 

Sales  Increased  39  Per  Cent] ''’irs'  ho  ihought  there  would  1>C  a  i  only  during  Ihe  depression,  this  establishment  without  revolution.  It  | 

.  _  iiiovenient  back  to  small  coiimiuui-  ,  system  bas  been  working  less  sat-  would  prohablv  involve  the  sup-  ' 

chcnii.  ai  Research  coi  poialioti  '  t'®’’  ’''®  ''"'intry  around  Ilicni  ;  isfactorily,”  Sir  Arthur  said.  "The  pression  of  a'll  representative  in- i 

noYnVcsEiosY  income  of  tlie  Gvro  , ''■'’®"'  mechanization  could  bp  ;  two  main  facts  that  have  been  dis-  stitutions  by  autocracy,  and  so  the, 


( 'orporal  ion 


P  1  mil,  if  mechanization 

announces  gross  ’  ^  on  tbere  would  b. 

Process  Company  Ironi  earned  I  oval-  n,.f 


' '  T  wcalUi  sufficient,  not  only  to  First,  mechanization  causes  great  I  place  an  intolerable'  strain  upon 

i,o«  ovp’i  "“tnr  liie  Y’ca'r  amount- i  ®'''®  ®'  ®''''  "‘®  and  changes  in  occupaiion.  The  agri- i  human  character— and  upon  human 

.client  IkW'  nf  lifr  Vnil  >  niltliuitit  infrt  inrlnut  t-i- •  I  ivt  i  niM  .i _  ' 


margin  covered 


loss  of  political  liberty. 


■'Your  company  likew  ise  has  made  full  heritage  of  his  new  power  ac-  be  tliat  in  the  end  as  much  labor  is  moan  that  we  must  replace  it  by  a  i  *’®‘’''^’'  ’’  *’®  '''■®I*9''®  **1®  iH'lm'tfy 

n  invc.stmcnt  in  a  brewery  being  |  qiiiicd  ihroiigli  modern  mechanical  ,  spent  on  making  more  goods  and  new  and  fundamentally  different'’"  ’*’®  depends  "pon 

built  and  equipped  in  Vancouver,  [  detclopments.  jibe  average  of  wealth  is  increased,  system  of  centralized  and  yfajp  j  the  ability  of  these  investors  to  bring  ; 

Ri'.,  by  your  president,  ]•'.  Sic,k.”  ,  tf  was  in  the  concluding  jiortion  That  is  how  the  system  should  control.  I  need  scarcely  recall  to!"*””'*  stabilization  along  souiin  , 

- • —  !  of  his  lecture  that  Sir  Arthur  dis-  work,  and  on  the  whole  used  lo  you  Ihe  immense  difficiilties  and!*'"®"” 

,  .  ,  _  IQ'19  cussed  what  he  foresaw  in  the  way,  work.  dangers  of  any  such  radical  solu-'  - - - 

.pliemicai  ivescaren  ,or  dcvclopmcnis  of  the  early  fulure.  j  "But  lor  some  time  now.  and  not  tion,  l(,  is  difficult  to  conceive  i's  '  Iff  1  !)/$[]  •MCU/CDDYMT 

Sales  Increased  39  Per  Cent]  *•’' 'S'  h®  Uiought  there  would  Im  a  i  only  during  Ihe  depression,  this  establishment  without  revolution.  It  |  |l|  AKLH  Jir  Iff  jrllllM  I 

.  _  movement  back  to  small  commiiui- ,  system  bas  been  working  less  sat-  would  prohablv  involve  the  sup- '  *’****’'^ 

|  •bclni,■al  Research  cirpoi  aiiou  T'®''  *''®  "‘®"'  ""'<*■  "The  pression  of  a'll  representative  in- j  ATTTDf  IT  YMrDC  A  Cli  fl 

anounces  grosY  income  of  the  Gvro  ,  ■*''’®"'  mcchani'zation  could  be  ;  two  main  facts  that  have  been  dis-  stitutions  by  autocracy,  and  so  the  IIIJ|rlJ|  lllLllLnuLl/ 
imYssIMmoanv  from  earned  roval-  '  ®'’"''""®'*'  "'®''®  '’®"  ®’”'®'’®'*  "'■®  ®Q'"'I'.'’  imporlanf.  loss  of  political  liberty.  It  would.  VUllWl 

diifin"  19”'>‘  was  .$’57  009  Tlie  «’®""1'  ■'sufficient,  not  only  to  First,  mechanization  causes  great  I  place  an  intolerable  strain  upon'  .  „ - , - T  ,,  ,  „ 

iVowever"'tor  liie  Yo'i'r  '\moimi- i  ®'''®  ®'®'  '''  "‘®  comloris  and  changes  in  occupaiion.  The  agri- i  human  character— and  upon  human  ;  Canadian  Production  Up  12,000 

in  $"57  OOP  which  was  •’.9'y  nioic  ica.sotiablc  luxuries  of  life,  bm  also  |  culturisi  comes  into  industry;  men  i  inlelligeiice-and  we  should  there-!  Tons  at  137,078 — Shipments  I 

•Yn  i'n  i'i'”i  'hill  ■.  iiart’of  liiis  will  ■’  I^ccii'i'.'-  of  livelihood.  There;  move  from  the  old  basic  industries  fore  lose  not  only  political  freedom.  I  n,t4nii4 

irhYiecei^  of  ample!  to  new  ones;  they  move  from  but  personal  and  economic  freedom  |  Exceed  Output  . 

^.I.»  r  .  tho  ciyipmpnt  :m(i  ilH'  rp-liunifini/inK  of  nianufacture  to  personal  services,  as  well.  I  -  .  * 

io».  ' Jiiiru  fnni- ' '“****^*’’^‘*^  proce.sHes.  .And  last,  but  This  is  a  normal  and  ineviiable  "If  then,  there  were  no  escape  Prodnetion  of  newsprini  in  the; 
lys.  are  befoi  e  ^  not  least,  ihc  new  wealib  would  '  developineni  even  when  the  econo-  from  the  dilemma  of  having  to  re-  Stales  and  Canada  in  March, 

iss.ons  due  io  he  ' ‘Y*  '  h  '  'i"’®  "»'e  a  profound  elTec.  upon|inic  system  is  working  at  its  best.  turn  to  Yn  u  regulMe^^^  '"'"H®'*  213,641  Ions,  against  192.69.5 

torrfnmeni  work  etc  1 1  is  hoped  i '"®  f”*''®''"’"*’'''  ''  '''''''  ''®'®i"”"®«  ®fi'i"'>.''  iP'Porlani.  The  economic  j  tyranny  which  would  be  inloler-  ■**"''®''-  ***”-.  Output  In  Canada  was  , 

Yf  ^or'  iill  show  more  marked  '‘'®  «P'’'"««  »'"ups  and  system  has  already,  before  Ihe  de-|ab]e,  the  prospeel  would  indeed  lie  137.078  1^7*^  6*.**  *°"'';  ' "  , 

at  1P3.>  will  .  lu  cornmunities  of  men.  pression.  been  losing  its  power  of  a  bleak  one.  February  and  166,(.'iS  tons  in  .Maicb, 

’P'lPy®"’®*^*'  Hio  '  “'I'he  condition  (for  this  develop-  rapid  alisorption.  In  America  ill  ''HanDilv  there  is  1  believe  a  13'32-  Output  of  United  .States  miil.i  . 

While  volume  ol  us  ^  ..  .  menii  is  tliat  we  shall  coatiol  and  was  no  longer  absorbing  both  those  I  it,  in  Alarrh  was  76.566  tons,  against  i 


second  fac 


lying  psychology  w  hich  determines  ;  eqtiall.v  imporlani. 


ana  me  division  Ol  i  oviYnttPi  ,  socia!  ethics  and  upon  tlie  iimler.  "The  second  fact,  however!  ii 

the  Patent  '  ‘P ’■  P"  ®  ,  'i.nnnri  i  psychology  wliicli  determines  .  eqtiall.v  imporlani.  The  econoniii 

development  w  oik.  ei.  i  Uie  springs  of  action  in  groups  and  system  has  already,  liefore  the  de 

mat  1933  will  show  more  "'‘"k®'*  ,.i„„„iunitie.s  of  men.  pression.  been  losing  its  power  o 

iinproycmeni.  .uo  .  “The  condition  (for  this  develop.  Capid  alisorption.  In  America  i 


improvement. 
While  volume 


of  liusiuess  in  tlie 


pression.  been  losing  its  power  of 
rapid  alisorption.  In  America  il 


.  ^  however,  is  ,  which  is  impossible  or  a  complete 
The  economic  |  tyranny  which  would  be  inloler- 
liefore  the  de-  able,  the  prospeel  would  indeed  l(e 
;  its  power  of  a  bleak  one. 

n  America  il  "Happily  there  is,  1  believe,  a 


has  yet  been  achieved,  but  from  any- ;  constitutes  the  most  vital  problem  i  "This  solution  consists.  I  lielieveY  *®’'"  *''"*'*  three  luonlhs  of  ; 

iliiug  lhai  WHS  even  foreseeable  un- .of  our  age.  At  Ihe  precise  moment  j  in  developing  approprluto  instituY ’**23.  a  decrease  of  IS'Vr.  In  the  ; 
til  Ihe  new  key  to  nature's  power  !  when  Ihe  increased  rapidity  of  (ions  throughout  the  main  spheres  '"""’®  P®'''®"*  output  ol  united  hi.iies  ; 


B.  C.  Power  Corp.  Earning  til  Hie  new  key  to  nature's  power  |  when  Ihe  increased  rapidity  ofjtions  throughout  the  main  s 

At  Rate  of  $1  33  a  Year.  ''®"ources  had  been  found.  The  ;  technical  progress  requires  greater  Ur  economic  and  financial 
^  '  i  individual  in  his  personal  life,  and  ,  elaslicily  and  adaptability  in  the  ties  which  will  in  eaclt  case 

“  :  soriety  in  its  civilization,  will  be 'economic  system,  this  system  has  sufficient  regulation  aiul  dii 

Lower  gross  (ind  ",®'  '  f'  ®®  develop  Ihe  utmo.st  potentia-  become  less  elastic  and  adaptable."  to  prevent  the  indiildiial  acl 

reported  b-  nut ish  *  "  "  ‘  “Ych  ""<*  i  Bisloeating  Fact(*rg.  reacting  destructively  against 

Corpoialioi.  foi  -  a  .Ynnihs  '  "'’''®""'i®'ed  by  materitil  linii- ,  gi,.  Arthur  referred  to  a  number  other,  and  Ihe  occurrence  o 

lakcn  on  the  basis  ol  ilu.  '  lalioiis.  A  civilization  richer  even  Uf  faclors  which  have  tended  to  dis-  abuses  as  we  now  witucs.-. 

snowing  no.  ^  ‘hovo  np  ..  Hoen  oujoyod  by  UiG  most  j  the  system:  indiiHlries  orpan- j  len viriR  nthorwi.se  a  fiee  firl 

ning  around  "  Y"",‘®  ,  fortunate  of  men  in  a  few  happy  re- |  ii,,pd  on  so  large  a  scale  that  pro- |  individual  or  grimp  enierpris 


lor  economic  and  financial  activi- j  tons.  ’ 

I  ties  which  will  in  each  case  afford 

sufficlenf  regulation  aiul  direciion  j  Shipments  of  "®'''^l’®'" 
to  prevent  the  inditidual  aclivilie'.s  'h®  rn"®d  f  L" 

reacting  destructively  against  each  i  "'®''®  of  ’  tr. 

nthAr  nna  npoi  vrpmo  ,.('  siock.s  al  Canadian  mills  to  .10,812 


occurrence  of  sin  li 
low  witucs.-.  while 
se  a  free  fichl  for 
rbni>  enierprisc.  I 


showing  no,  f(>r  the  .'®‘*'  '.1'!’,,  l  H'on  luis  lieen  enjoyed  liy  the  most  i  locate  the  system:  industries  organ- i  leaving  ntherwi.se  a  free  field  to 

iiing  around  ®  ,  foriiinate  of  men  in  a  few  happy  re- |  ii,,cd  on  so  large  a  scale  that  pro- |  individual  or  grimp  enterprise, 

s  ock  IS  compaied  win  a  snare  oij  gj,,,,,  .,ori  periods  may  oe  the  assnr- j  du^lion  is  maintained  after  demands  do  not  think  Ihat  the  .stale  c.u 

,,  „  .  ,,  ..,,1  I®'*  heritage  ot  the  whole  world.  Th.gl  b^d  fallen  off;  social  legislation  i  undertake  such  it  responsitiilii  v . 

one  '''  ...Y.YYh  Y  t,  "'®  ®>’"'>®"S®  .*‘'®  fonstructive  land  rigid  wage  rates;  price-fixing  by  I  believe  that  we  need  to  bitild  m 

'Yt  VO’  r  -1  iYeVfYse  r  j '"'®'*‘"®"®®  "f  mail.’  'large  industries:  tariffs  ;tnd  econo- '  a  system  of  collective  soir-govcin 

rY.*’  ‘  Y  ’  .  ^9  fo  I'ueiiiploviiieiif.  ■  '  mic  naiiontilism :  with  ihe  result  of  j  ment  tmd  in  eaclt  splierc  of  econo 


$”4  20”  r'r  s  •'  f  r  March  gf  $1-  I'lieiiiploj  iiieiif.  ■  'mic  naiiontilism:  with  ihe  result  of  j  ment  and  in  eaclt  splierc  of  ccono- 

-hY-Yt'^.  Oeei-ea'ie  of  $1””'-I  * ’’®  "1’®"^®!'  I'cviewi'd  tlic  various;all  this  being  unemployment.  i  mic  and  financitil  ticlivit.v.  ciuonr- 

,I,0  ,  nrrYf ins^  evncnses  ’Y’(  ‘*®velopmenls  in  connection  with  j  “Now.  if  man  is  to  reap  the  lieri- j  aged  by  and  linked  up  to  slaie  tic 
i-m)  nVe  1  ^  tog  ns  "  *  i'iP<''u>ni>'-a'ion  during  the  past  cen- !  tage  of  his  new  power,  or  ever  lo  i  tion.  Imi  not  dirccled  in  dei.iil  bv 

$ ,  JZ,.,4h  wet  >  Cl.  I  ; 'ury«and  a  half  down  to  the  present  j  prevent  its  being  ;i  curse'  rtither  !  it . 

•  lY'  \i. "  .Y'*'  I  iiiiieii  ’’®1”®‘'’"’""  "'**’  ot'ondanl  uneni-|llian  a  blessing  be  must  have  an  ;  Itv  May  of  llliistnitlon. 

Y,  oor,  '^t.Y'g'i.-^igi  Ui  ihn !  h1"y'"®"*  industry.  economic  system  which  will  trans- '  Sit  .\iM but  'referred  to  ibe  flow  of 


ions  on  April  Lst  from  51.515  tons  a 
inonib  earlier,  while  i’niird  Slates 
I  mills'  Slocks  '.vere  23.005  tons. 

,  1  agoiosi  23.362,  tons  on  .March  Isl. 

I  ,  193;;. 

I,,  On  Anril  isl  stocks  in  tli('_ T’nited 
I  .vJtnles  and  t  'anada  were  73,877  tons, 
nrt’irtr'.l  78.781  toiu;  on  March  1st, 

.  i  7:;. 165  Ions  on  l•Vl1rualy  Isl,  and  102.-  ; 
i  225  Ions  on  .April  1st,  1932.  ; 


directed  in  dei.iil  bv 


$4,329,180  against  .$4,81,5  484  .n  the;’ 
corresponding  periof  "/  '>’®  t;®®®®’*:  I  ehanization  bas 


ing  year,  .n  decrease  of  $486,298.  l•’or 
(he  nine  niontb  period  gross  show¬ 
ed  a  decrease  of  $1,052,135,  while 
operating  expenses  were  cut  by 
$566,137. 

■March  earnings  and  tho-sc  for  the 

nine  month  period,  with  comp.tri- 

sons,  foil(,vv: 

1934  1932  Dec. 

March — 

(5roa»  41,047.149  41,160.314  4  133.163 
Expanse*  '702,946  801,909  98.963 


cases  progress  m  me-  ;  late  each  increase  i 
has  iiirolved  displace- '  capacity,  and  so  avoid 


ting  he  must  have  an  Itv  May  of  llluslnifloii, 

stem  which  will  trans- '  Sii  .\ribur  referred  to  the  flow  of 
increase  in  productive  '  canital  and  snggeslrd  that  each  priiv 
1  so  avoid  Ihe  fraeie'eipal  financial  country  liavc  a  nn- 


i  Tourist  Traffic  Smaller 

In  Volume  For  Year  1932 


Keep  Them  Husky 


Ii 


m 


IF  YOUR  child  has  never  been 
brought  into  close  contact 
with  anyone  who  has  tuberculosis, 
you  can  count  yourself  lucky  be- 
cause  boys  and  girls  arc  more  sus¬ 
ceptible  to  the  disease  than  grown 
people.  Most  children  who  pick 
up  tuberculosis  germs  get  them 
from  someone  who  has  an  active 
although  often  an  unrecognized 
case  of  the  disease. 

Whenever  a  child  is  found  to  be 
infected,  there  should  be  an  im¬ 
mediate  search  for  the  source  of  the 
infection.  A  child  may  be  in 
daily  association  with  an  older 
person  who  is  entirely  unaware  of 
the  fact  that  he  or  she  has  tuber¬ 
culosis  which  can  be  transmitted. 
The  condition  is  probably  thought 
to  be  chronic  asthma  or  bronchitis. 

However,  why  guess  about  pos¬ 
sible  infection?  You  can  almost 
always  find  out  by  the  simple 
tuberculin  test  whether  or  not 
your  child  has  picked  up  any  germs 
of  tuberculosis. 

If  he  bas  become  infected,  you  will 
want  to  take  the  next  step— have 
an  X'tay  examination  to  Icam 


whether  or  not  any  harm  has  been 
done  or  is  being  done.  Even 
though  the  germs  arc  lying  dor 
mant,  an  infected  child  ought  to  be 
under  medical  care  and  carefully 
watched. 

Many  tuberculosis  experts  are  of 
the  opinion  that  the  majority  of  the 
active  cases  of  tuberculosis  in  adult 
life  arc  partly  or  largely  traceable 
to  infection  in  childhood. 

Despite  all  the  progress  made  in 
fighting  the  disease,  it  still  causes 
more  deaths  and  more  invalidism 
between  the  ages  of  fifteen  and 
forty 'five  than  any  other  disease. 
Be  on  guard.  Use  all  the  help 
afforded  by  science  to  protect  your 
children. 

If  detected  in  its  earliest  form,  most 
cases  of  tuberculosis  can  easily  be 
controlled  and  arrested.  But  if 
cases  arc  permitted  to  develop  to 
the  point  where  the  familiar  first 
signs  appear — loss  of  weight,  lack 
of  appetite,  indigestion,  fatigue 
and  a  persistent  cough — there 
comes  a  long  battle  which  can  be 
won  only  with  expert  medical 
care,  proper  food  and  rest. 
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Insurance  Company 
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‘ I  men  I  ot  lahor.  hut  it  would,  of  I  disaster  of  chronic,  increasing  and  lional  invc.slnicnt  lioaii 
bs  ^  mw  - .  conitilPic  niistake  to  ;  demoralizing  involuntary  idlnncss 

r  *1  .I'h'i'l'  I”  'hi"  as  necessarily  involv-  His  present  system  Is  failin?  in  thi 
'  ***  ’^liriK  col  respondinK  unemployment .  j  supreme  function.  How  shall  Ir 
.  !  \Vc  need  constantly  to  have  in  mind  |  change  it'? 

•  m  .'-"^I'hc  experience  of  tlie  last  century.  I  "There  are  two  ways  in  wliicl 

to  I'dii-  fjyj,  ijppn  the  founda  [supply  can  be  adjusted  to  fleinan,l 

I  tion  oil  which  for  a  century  and  aland  each  economic  firoccss  he  link 

j  half  the  comforts  and  the  luxuries, ed  to  the  others.  One  is  hy  ihi 

3  133.163  I  of  life  have  been  increased,  and  a  I  competitive  anioinatic  proces 
98.963  constantly  growing  population  has  which  is  now  failing  us.  Tho  olh” 


capacity,  and  so  avoid  Ihe  f  rafii- '  cipal  financial  countr.v  have  a  nn-  Ottawa. —  .V  Dominion-wide  sum- i 

disaster  of  chronic,  increasing  ami  lioiial  invcslnicnt  lioavd.  co.nnosed  marv  covering  foreign  tourist  truf-  .  n  er  up  a  uia  s  r  s,  mn  pr(,  an  in  a. 

demoralizing  involuntary  idleness,  partly  of  rcproseni.iDv”  por.son- '  | i,.  in  |9:;2.  coinpilcil  hy  Ihc  Dciiart-  l_ 

His  present  system  Is  raiHn,e  in  ibis  from  ilie  fin mcial  oi'ga'r7;il ic'i  and  nieul  of  .National  Revenue,  shows ;  _ _ 

supreme  function.  How  shall  he  .  some  imhlic  offic'al  ■.  w  hieh  woiild  ihat  over  l.noo.OOi)  foreign  aiiroino-| — - - - - -  '  '  — - - 

change  it  '?  ,  h.ave  ilio  power,  lo  volo  irilain  ihlos  were  enlercd  for  louring  l"if'  .veur  b.v  (  amuJian  touiisls  is  from,  by  a  .good  margin  over 

"There  are  two  ways  in  wliich  clas.'e';  of  piihlic  issues,  liul  no  gen  poses  1,'sl  .vear  Ihiini.gh  Uanada’s ;  Ontario.  British  <  olnmbia,  .ind  Que-' points  in  the  Dominiou, 


involuntary 


"There  are  two  ways 


supply  can  be  adjusted  to  deman, 


wliich  clas.'es  of  piihlic  Issues,  hut  no  gen 


oral  lesponsihilii V  for  posiiivolv  '  fronlh'i'  pons, 
raisin-e  inonev-  for  siiecifi'-  approved  previous  ,veai'. 


D.v  a  .good  margin  over  all  other 
points  in  the  Dominiou,  with  Fori 


hy  I  ho  ,  ptirposei'i.  This  would  iimilv”  col- ,  .kOn.noe  cars  ii-  shown.  While  lo 

proces-.  I  iedive,  ami  lo  some  exiciil  iosi  ii  a- '  tals  from  every  provilue  show  i|e 

e  oilier  I  lion.M  action.  .5u'  such  insiiiutional  1  creates,  several  of  Ihe  ports  o 


constantly  growing  population  has  which  is  now  failing  us.  TIte  oilier  I  lion.M  action.  .5u'  such  insiiiutional 
N«t  4344  203  4  378  405  4  34  202  ®"j">'i"8  hiKhCf  standards  of  ts  by  deliberate  planning  and  dlroc- ;  self-govci lunent  would  roquiic  lo  he 

Nino  months  io  March  31:  ’  I'f®-  .Thc  experience  of  a  century  tion.  This  was  used  over  large  areas  j  sniiiililv  associated  w  ith  Itie  inachiue 

1933  1932  Dec.  IS  not  to  be  lightly  disregarded  be-  of  economic  activity  hy  some  of  the 'of  political  goverinncni.  This  would 

Gross  $9,7*2,117  110.834,572  41,062,435  cause  of  a  post-war  decade,  stlil  less  |  belligerents  during  the  war.  It  ks  prnhnhfv  involve  also  more  aiiefi 

Expanses  5, 442, 951  6,019,088  566,173  •  „  u^ir  ,  ....... 


lional  action.  .5u'  such  institutional  i  creates,  several  of  Ihe  ports  o’' 
.self-govcinnient  would  roquIic  to  he  |  epiry  shov.'  siil-stantial  increases, 
siiiliihlv  associated  with  the  inachiue  'I'he  suminarv  shows,  also,  a  shrliik- 


age  of  1 11(1,00(1 
Canadian  •  nrs 


Compared  wiiii  Ihelpee.  Onlario  again  leads  the  olher'Erie  and  Mr.g.tra  Falks  taking  sor 
a  deciine  ol  ov  ei  ;  p|.,,vinees  in  the  number  of  foreign  I  ond  and  third  places. 

shown.  While  lo  enlercd,  wllli  a  tol.'il  iicui'ly  i  - - —  - - - 

pi'ovituc  show  dc.|ihi-ee  times  gicaier  Ilian  Ihe  com-;  SlG.VR  IkH'TOKI'  .\I>Ditl0Ji. 
of  Ihe  ports  o’';  |iipe,i  total  of  all  the  other  piov-,  Edmonton.  Announcement  if. 
istantlal  increases.  i  ii,(.p„.  imade  of  Ihe  addition  of  a  $50,000 

ows.  also,  a  shrink-'  Over  ,500.000  foreign  cars  enicred  '  vvarchoii.so  lo  the  Rn.vnio,iid,  Alberta, 
in  tile  niiinher  of  1  the  Ui'ov  iiii  ■  of  QiieliCc  amt  aliout ;  sugar  fiicfory,  lo  carq  for  the  in' 


rclJoried  out  wards]  I'a'f 


of  a  three  and  a  half  years  of  ab-  now  being  tried  in  a  inore  com- i  lion  to  ocotiomic  problems  nivi .  the  j  for  touring  piirpo.ses.  The  hulk 


•  1,329,186  •4413.484  $  466,298  1  Dorinal  depression,  itself  certainly  j  pjete  form  in  Russia,  where  It 


The  roi'i  of  tVindsor.  j  factorv 


New  I  cre-.sefl  pro.  Iiicl  ion  of  sugar  hy  th 


year  more  lh,m  45, 


ndviee  of  spei'ialisls  In  this  field.  |  autumoliilos  reported  out  ward.s  each  *  Ontario,  continues  to  liold  her  lead  900,900  Jbs.  were  produced. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  21  >  1933. 


5 


ST.LAWRENCECORP. 
UNITS  EXPERIENCED 
A  DIFFICULT  YEAR 

Reports  of  Various  Cotastituents 
Reveal  Substantial  Losses 
For  1932 


OUTLOOK  NOT  GOOD 


President  Rossher  Hesitates  to 
Forecitft  Increased  Consump* 
tion  —  Prices  Unsteady  and 
Further  Lowering  Possible 

Reflection  of  the  depressed  busi¬ 
ness  conditions  prevailing  is  found 
to  a  very  marked  degree  in  the  an¬ 
nual  report  of  St.  Lawrence  Cor¬ 
poration  Limited,  and  its  operating 
constituents,  St.  Lawrence  Paper, 
Brompton  Pulp  and  Paper,  and  Lake 
St.  John  Power  and  Paper  Company. 
A  consolidated  profit  and  loss  state¬ 
ment  is  not  issued  this  year,  only  the 
parent  company’s  balance  sheet  ap¬ 
pearing  together  with  profit  and  loss 
statements  of  constituent  organiza¬ 
tions. 

In  his  remarks  to  shareholders. 


Ijake  St.  John  Power  and  Paper  Co.,  j  rectors  and  the  management  have  |  ditions,  no  increase  in  consumption  ! 

exerted  to  maintain  price  levels.  The  [  of  your  companies’  products  can  be  I 
"During  tht^  year  under  review,  I  inventories  show  a  very  material  .  foreseen  at  the  moment,  and  al- 
the  newsprint  production  of  the  |  wriie-olf.  though  conditions  may  improve  slow-  i 

constituent  comp.inies  decreased  ;ip-  ‘  Substantial  economies  have  been  i  ly  a  further  lowering  of  prices  in  ! 
proxlmalely  40,000  tons.  Pulp  sales  ,  put  into  effect  in  the  woods  and  I  the  meantime  is  quite  iiossilde,  i 

a. so  decreased  very  materially  in  j  mill  operations,  as  well  as  at  ad-  !  "The  obvious  course  Is  to  further  • 

tonnage,  and  while  the  consumption  |  ministralive  headquarters.  'decrease  costs  of  production  by  in- 1 

"Since  our  last  annual  statement  creased  efficiency  and  strictest  eco- 1 

business  conditions  have  become  '  nomy.  .Mills  have  been  well  main- • 

actually  increase  their  sales  of  ton- i increasingly  difficult.  The  directors  tained.  and  your  directors  feel  that 
nage  over  the  previous  year.  Un- '  have  endeavored  to  meet  the  con- !  the  enterprise  is  in  exce'Ient  posl- 

stantly  changing  situation.  So  tar, '  tion  for  economic  production  and  in 
the  outlook  for  193"  is  not  good,  and  la  position  to  take  full  advantage  of 
while  it  is  difficult  to  forecast  con-  any  market  improvement  " 


of  other  products  fell  off  during  the 
year,  yotir  companies  were  able  to 


fortunately,  the 'drop  in  price  has 
been  progressive  and  steep,  in  spite 
of  the  constant  efforts  which  the  di- 


Repercussions  of  Mr.  Keynes 


An  Editorial  from  The  Statist. 


ENAMEL  &  HEATING 
HAD  GREATER  LOSS 
AS  SALES  DECLINE 

Deficit  of  $49,829  Compares 
Wilb  $41,42’3  in  Pre- 
ceding  Year 

COMPETITION  KEEN 


In  the  contribution  which  he  has 
made  to  a  solution  of  the  depression, 
in  a  scries  of  articles  in  'I’he  Times 
(now  published  as  a  pamphlet  en¬ 
titled  “The  Means  to  Prosperity,” 
Macmillan  and  Co.,  price  Is.).  Mr. 
Keynes  has  given  a  characteristically 
vigorous  and  persuasive  exposi¬ 
tion  of  the  claims  of  the  expansion¬ 
ist  school.  He  has  gone  farther 
and,  like  many  other  thoughtful  peo¬ 
ple  recently,  renounced  his  theoreti¬ 
cal  objections  to  the  gold  standard 
in  order  to  make  it  serve  in  practice 
the  ends  of  expansionism.  The 
combination  of  expansionism  and 
gold  standard  may  seem  surprising. 


the  president.  Ernest  Rosslter,  ...  „  u  •  ■ 

views  the  difficulties  of  the  past  i  i.- 
year,  adding  that  "so  far  the  out 


look  for  1933  is  not  good,  and  while 
it  Is  difficult  to  forecast  conditions, 
no  Increase  In  consumption  of  the 
companies’  products  can  be  foreseen 
at  the  moment,  and  although  condi¬ 
tions  may  Improve  slowly  a  further 
lowering  of  price, s  in  the  meantime 
is  quite  possible.” 

St.  Lawrence  Paper. 

The  largest  subsidiary  reports  an 
operating  loss  of  $286,670  against  a 
profit  of  $286,670  a  year  ago.  After 
various  charges  and  write-offs  there 
is  carried  forward  a  deficit  of  $1,- 
482.833. 

Profit  and  loss  account  figures 
compare  as  follows: 


.\u  increase  in  operating  loss 
'  and  further  impairment  in  working 
capital  position  is  shown  in  the 
j  annual  repor*.  of  Enamel  and  Hcaf- 
inflalion  '  ing  Products.  I.imitcd,  for  1932.  In 
in  other  ;  commenting  on  the  siltiation.  Pre¬ 
sident  IV.  .\.  Hesler  say.«:  "Distress¬ 
ed  competition  :ind  sharply  iower- 


tlic 


it  is  evident  tlvat  this  would  spread  i  metisure  of  control  over 
still  further.  .Moreover,  currency  j  that  is  perliaps  .ihsent 
depreciation  has  a  tendency  to  de- !  .schemes.  The  iibsolute  volume 
veiop  competitively,  with  results  that  notes  and  the  quotas  of  different, 
must  ultimately  be  disastrous.  AVith  icnnntries  would  prnliably  have  to  be  i  inp  rnirkets.  especiallv  witit  regard 
the  gold  standard  in  the  United  :  arrived  at  empirically,  and  there  does  |  to  luiilding  activities,  have  adversely 
States  at  present  in  a  state  of  sns- ,  not  .seem  to  he  any  special  sanctity  ]  affected  the  earnings  of  your  com- 
pended  animation,  more  danger  is  '  about  the  figures  of  $5,000  million  panv.  The  closing  of  branches  by 
added  to  any  move  in  the  direction  ]  for  the  total  note  issue  of  the  gold  competitors  and  the  disposal  of 
of  sterling  depreciation.  In  the  cir- 1  reserves  held  in  1928  for  the  indivi-  i  the  stocks  at  price.s  below  cost 
cumstances.  a  considerable  amou.it  I  dual  quotas.  It  does  not  follow  be-  have  been  additional  f.actors  in  the 
of  loan  expenditure  conducted  by !  cause  we  have  the  gold  reserves  of  demoralization  of  prices  and 
this  country  alone  as  an  instrument  1928  that  we  have  the  prices  of  j928.  lowering  of  sales  volume, 
of  policy  would  tend  to  reduce  ex- 1  With  the  present  heavy  accumula- 
ports,  diminish  the  foreign  balance  '  tion  of  stocks  the  price  level  would 
part  of  the  national  income  and  in-  |  probably  remain  below  the  1928  lev- 
crease  unemployment  In  those  in-  j  el,  and  when  the  surplus  stocks  have 
dustrles  which  are  at  present  most  1  been  cleared  away  and  before  the 
heavily  hit.  I  unutilized  plant  can  he  made  to  work 

If  It  is  thought  that  we  have  paint-  j  fully  it  is  probable  that  prices  would 
ed  a  too  highly  colored  picture  of  |  rise  above  the  level  of  1928.  If  the 
the  re.sults  on  the  rest  of  the  world  i  eventual  rise  In  prices  Is  not  to  be 
of  loan  expenditure  as  an  Instrument  so  steep  and  rapid  as  to  hinder  the! 
of  national  policy,  we  may  be  al- !  emploj-ment-repercussions  it  is  evi- i 
lowed  to  recall  the  fact  that  when  i  dent  that  there  must  be  a  good  deal  | 

Great  Britain  suspended  the  gold  j  of  control,  which  in  turn  presup 
I  standard  in  September,  1931,  there  |  poses  a  degree  of  international 


Oper. 
I  )ep. 


prof .  . . 
£  Depl. 


Ralance .  . 
Dividend . 


balance . 

Inv.  write-off ,  . 

Invent,  write-off. 
To.  cont.  res  .  . . 


balance  .  . 
I’rev.  surp . 


balance  .  . . 
AdjUBtment. 


b.  &  L.  Bal 


1932 

1931 

% 

$ 

_  *286.670 

427,452 

_  161.338 

393,550 

....  d448.008 

83.902 

106,875 

_  d448.008 

d72,973 

.  125,178 

846.075 

_  300.000 

_  dl.719.26l 

d72,973 

_  *236.428 

169.122 

_  dl.482.833 

96,149 

a.5,394 

....  dl,482,833 

101,543 

* — Operating  tost. 

d — Deficit.  “ 

7.  -  .After  crediting  $134,1184.  annonnt  previously 
included  in  accounta  payable  for  contingent 
liabilities  now  transferred  to  surplus. 

a  -  Adjust  of  surplus  applicable  to  prior  period 
uf  $30,419,  lesa  $35,023  appropriated  to  contin¬ 
gencies  reserve. 

Total  assets  arc  down  to  $30,273,299 
from  $31,825,670.  Receivables  are 
down  to  $355,707  from  $1,385,452,  and 
inventories  of  $1,012,287  compare 
with  $2,559,217.  Working  capital  is 
down  to  $1,075,898  from  $2,250,606. 

Brompton  P.  &  P. 

This  unit  shows  an  operating  loss 
of  $670,930  against  a  1931  profit  of 
$174,321.  and  after  all  charges  and 
deductions  there  Is  a  deficit  on  the 
year  of  $1,803,034. 

Comparative  profit  and  loss  and 
surplus  accounts  follow: 

1932  1931 

$  $ 
»670,9.30  174,321 

...  101.131  183,513 

8.«30  11,051 


-Mr.  Keynes’s  contribution  to  the 
question,  though  it  is  unlikely  to  re¬ 
ceive  the  same  comprehension  and 
publicity  ns  the  proposals  in  the 
chapter  entitled  "Internal  Expan¬ 
sion."  In  fact,  there  seems  to  be 
something  of  a  hiatus  between  these 
two  parts  of  the  pamphlet — that  part 

^  twenty-seven  countries  operat- 
of  capital  development  at  home  "as  jn^  that  standard  There  are  now. 

bi  ^  excluding  the  United  States,  only 

that  which  urges  the  creation  o  sub-  effectively  working  it.  It  is 

sUntial  and  more  or  less  simultane- j  obvious,  therefore,  that  in  questions 
ous  loan  expenditure  and  reduction  ..ffoeting  exchange  stability  we  are 
of  taxation  in  many  different  eoun-  dealing  with  highly  inflammable  ma- 
tries  In  order  to  raise  world  prices  ■  n  is  the  fate  of  this  country 

familiar  words  the  first  Lq  be  dependent  on  conditions  in  the 
part  of  the  work  urges  inflation  hs  !  outside  world  and  the  sooner  we 
a  national  policy  designed  apparent-  j  ,^3^6  up  our  minds  to  face  that  fact 


profit  .  . 
I  depreciation. 
1  depletion  .  . . 


balance  . 

Invoft.  write  off. 
I'  ire  luM . 


Year’s  deficit . 


d780.691 

d20,244 

76,000 

780,691 

95,244 

648,326 

dl,429,017 

d95,244 

317,431 

56.586 

1,803.034 

95.244 

at.343.259 

1.653,678 

d459,776 

1,558.434 

*229.534 

d459,776 

1.328,900 

1.  profit  on 

bonds  re- 

r*.  &  L.  Bal . 

X — Net  operating  loss. 

d — Deficit. 

a— Including  $14,360. 
deemed. 

z-  McCrea- Wilson  Lumber  Co.  deficit  as  at 
December  3L  1930. 

Total  assets  are  dowm  $1,315,000  to 
$21,033,775,  receivables  dropped  to 
$497,041  from  $1,125,281,  and  invent 
ories  down  to  $910,523  from  $2,530,- 
134.  Working  capital  of  $1,944,273 
compares  with  $3,412,964  in  1931. 

Lake  St.  John  P.  &  P. 

This  third  unit  of  the  organiza¬ 
tion  reports  an  operating  profit  of 
$388,739  against  $569,963  in  1931. 
After  all  charges  there  is  carried 
forw'ard  a  deficit  of  $404,737. 

Profit  and  loss  account  figures 
compare  as  follows: 


1932 

1931 

$ 

% 

Oper.  profit . 

..  388,739 

569,963 

T  )eprc<*.  &  deplet .  . . . 

174.117 

262,443 

Rond  tnterf»8t . 

307.176 

318.369 

Debenture  int . 

183,571 

186,035 

Poetponed  int . 

..  6,652 

Invent,  write-off. ... 

. .  206,361 

Profit  in  bonds . 

..  85.891 

43.133 

Balance . 

•403,252 

•153,761 

,,  50,502 

•3,52,7.50 

•153,761 

Frev.  surplus ....... 

..  •Sl.OST 

101,764 

P.  *L.  Bal . 

•404.737 

•51,987 

Note:  • — Deficit. 

The  balance  sheet  shows  total  as¬ 
sets  of  $14,961,744  down  from  $17,- 
406,049  in  1931.  Inventories  are  al¬ 
most  a  mllllori  lower  at  $771,204;  re¬ 
ceivables  .down  to  $353,452  from 
$600,690.  Bank  loans  are  down  to 
$553,318  from  $1,207,500,  and  pay¬ 
ables  off  to  $152,702  from  $488,114. 
Working  capital  is  shown  down  to 
$145,000  from  $334,383. 

In  his  report  to  shareholders  the 
president  Ernest  Rosslter,  says  in 
part : 

“During  the  year,  interest  on  the 
Lake  St.  John  Power  and  Paper 
Company,  Limited,  bonds  and  de¬ 
bentures  had  to  be  passed,  and  the 
security  became  enforceable  by  rea¬ 
son  of  default  in  interest  and  sink¬ 
ing  fund. 

"In  the  month  of  December,  the 
bond  and  debenture  holders  of  the 
Lake  St.  John  Power  and  Paper 
Company,  Limited,  appointed  protec¬ 
tive  committees,  and  after  negotia¬ 
tions  an  arrangement  was  conclud¬ 
ed  w'hereby  the  St.  Lawrence  com¬ 
panies  were  insured  the  appointment 
of  two  members,  the  majority  of  the 
board  consisting  of  committee  repre¬ 
sentatives.  Mr.  D.  H.  McDopgall 
was  appointed  chairman  of  the  board 
of  the  Lake  St.  John  Power  and 
Paper  Company  Limited,  and  Mr.  A. 
S.  McNichols.  its  president.  The  St. 


ly  for  the  use  of  this  country  alone, 
and  the  second  proposes  a  scheme  of 
international  inflation.  It  seems 
that  Mr.  Keynes  has  not  recognized 
the  essential  difference  between  the 
two  plans.  Admitting  the  necessity 
of  raising  world  prices  as  the  way 
out  of  the  depression,  he  says,  after 
analyzing  schemes  to  increase  loan 
expenditure  in  the  stronger  financial 
countries,  “Yet.  once  again,  it  seems 
obvious  that  we  are  discussing,  so 
far,  remedies  of  which  the  quan¬ 
titative  effect  is  hopelessly  dispro¬ 
portionate  to  the  problem  of  raising 
world  prices.  I  see  no  reasonable 
prospect  of  a  sufficient  rise  in  world 
prices  within  a  reasonable  time  ex¬ 
cept  as  the  result  of  a  substantial 
and  more  or  less  simultaneous  relief 
of  taxation  and  increase  of  loan  ex¬ 
penditure  in  many  different  coun¬ 
tries."  But  if  raising  world  prices 
is  the  sine  qua  non  of  recovery,  it 
follows  lliat  national  expansionist 
policies  conducted  individually  can 
he  of  very  little  use,  and  if  that  is 
so  it  would  liave  been  more  logical 
for  Mr.  Keynes’s  chapter  on  “Inter¬ 
nal  Expansion”  to  have  assumed  a 
subsidiary  instead  of  a  leading  place 
in  his  pamphlet,  and  more  important 
still  in  the  discussion  which  has 
arisen  from  it.  'fhe  inconsistency 
between  the  two  parts  of  the  book 
is  disclosed  in  another  form.  The 
author  argues  that  the  additional 
consumption  engendered  by  his 
scheme  for  loan  expenditure  in  this 
country  “could  be  provided  without 
much  change  of  price  by  home  re¬ 
sources  which  are  at  present  unem¬ 
ployed,”  and  yet  manages  to  prove 
that  the  multiplication  of  this  loan 
expenditure  by  many  countries  is  a 
possible  way  of  raising  world  prices. 
The  trouble  is  that  Mr.  Keynes  is 
trying  to  have  the  best  of  both 
worlds,  for  he  adds  to  the  sentence 
we  have  just  quoted  that  in  so  far 
as  the  increased  demand  served  to 
raise  prices  “we  should  to-day  posi¬ 
tively  welcome  it.” 

We  doubt  if  Mr.  Keynes  would  in 
fact  “positively  welcome”  a  rise  in 
prices  as  the  result  of  increased  loan 
expenditure  in  this  country  alone 
because  it  would  in  various  ways 
obstruct  the  operation  of  the  bene¬ 
ficial  “repercussions”  created  by  the 
initial  expenditure.  In  the  first 
place,  a  rise  in  prices,  as  the  author 
himself  indicates,  would  be  one  of 
the  points  at  which  the  increased  in¬ 
come  would  leak  away,  diminisli  con 
sumption  in  other  directions  and 
check  ■  the  spread  of  emplojTiient 
How  much  of  the  repercussions 
would  be  vitiated  depends,  amon 
other  things,  on  the  extent  of  the 
rise  in  prices,  which  depends  large¬ 
ly  on  the  volume  of  loan  expenditure, 
which  in  turn  depends  principally  on 
the  amount  required  to  set  a  man  to 
work.  It  must  be  admitted  th.it 
Mr.  Keynes  has  given  himself  plenty 
of  scope  when  he  claims  that  £100 
is  sufficient,  taking  into  account  re¬ 
percussions,  to  set  one  man  to  work 
for  a  year.  This  figure  is  some¬ 
what  surprisingly  low  by  comparison 
with  other  estim.ates,  but  even  then 
it  is  obvious  that  our  loan  expendi¬ 
ture  would  have  to  he  of  a  much 
larger  order  than  the  £100  million 
--.-.ested  in  order  to  cope  with  the 
three  million  workers  unemployed, 
.'ind  if  Mr.  Keynes  believes  that  in¬ 
flation  to  the  necessary  extent  could 
be  undertaken  without  a  rise  in  the 
British  price  level  he  does  not  say 
We  would  he  prepared  for 
quite  a  considerable  rise  in  prices 
with  a  correspondingly  large  check 
to  "repercussions”  which  would  be 
greater  still  if  Mr.  Keynes’s  estimate 
of  £100  should  turn  out  to  be  an 
underestimate.  However,  while  it  is 
probable  that  Mr.  Keynes  has  been 
too  optimistic  about  reducing  unem- 
plojTnent.  it  is  useless  to  deny  that 
even  unilateral  loan  expenditure 
would  increase  employment  to  some 
extent  even  after  allowing  for  the 
check  to  repercussions  from  rising 
prices.  But  there  would  then  have 
to  be  faced  a  much  more  serious 
problem,  namely,  the  repercussions 
of  a  rise  in  prices  in  this  country 
on  other  countries.  Assuming  that 
loan  expenditure  does  not  take  place 
in  other  countries  and  that  gold 
prices  remain  stationary,  which  we 
are  at  least  entitled  to  assume,  t^ile 
British  prices  have  risen,  the  result 
would  be  a  further  depreciation  in 
the  value  of  sterling  in  terms  of  gold. 
While,  theoretically,  this  should  im¬ 
prove  the  foreign  balance  part  of  the 
national  income,  in  the  present  junc¬ 
ture  it  would  probably  have  the  re¬ 
verse  effect.  As  it  is,  currency  de¬ 
preciation  has  resulted  in  special 
tariffs  on  goods  from  the  countries 


Lawrence  Corporation  remains  as _ 

the  management  corporation  of  the  benefiting  from  the  depreciation  and 


the  better.  For  that  reason,  the 
second  part  of  Mr.  Keynes’s  pam¬ 
phlet.  dealing  with  international 
measures  to  raise  world  prices,  seems 
more  worthy  of  support.  We  have 
ourselves  urged  the  argument  in 
favor  of  raising  world  prices  as  a 
means  of  lifting  the  depression  for 
the  last  two  years,  and  in  fact  it  is 
now  an  almost  generally  accepted 
policy  in  this  country.  Mr.  Keynes’s 
support  and  his  new  perception  of 
the  value  of  gold  as  an  international 
standard  are  most  welcome,  but  wel¬ 
come  rather  as  a  new  method  than 
as  a  new  idea.  One  advantage  of 
Mr.  Keynes’s  scheme  for  an  interna¬ 
tional  note  issue  is  that  it  does  in 
part  get  over  the  dififculty  of  mal- 
dlstributed  gold  reserves,  and  that  in 
so  far  as  it  is  possible  to  increase 
of  decrease  the  volume  of  Interna¬ 
tional  Notes  there  is  introduced  a 


operation  which  is  not  for  the  mo-  i 
ment  apparent.  What  we  must  look  I 
for,  then,  from  any  scheme  increas-  | 
ing  the  reserves  of  the  central  banks 
is  not  so  much  an  immediate  in¬ 
crease  In  employment  as  the  oppor¬ 
tunity  to  clear  away  that  mass  of 
exchange  restrictions,  standstills, 
transfer  moratorla  and  exaggerated 
tariffs  that  clutter  up  the  free  move¬ 
ment  of  goods  and  prevent  the  ma¬ 
chinery  of  world  economy  from  func¬ 
tioning  fully  or.  Indeed,  at  all.  If 
at  the  same  time  the  gold  standard  | 
can  be  reintroduced,  under  new  con¬ 
ditions,  a  further  blow  will  have 
been  struck  at  economic  parochial¬ 
ism.  It  Is  from  this  process  of 
“sanierung”  in  international  trade 
and  finance  that  we  expect  the 
greatest  economic  benefits,  but  we 
have  no  illusions  that  it  is  in  any 
way  a  short  cut  to  prosperity. 


"An  operating  loss  of  $49,829  com-  ; 
pares  v/ith  $41,429  in  1931.  Added  , 
to  this  was  provision  for  deprecia- ; 
tion  $15,000,  making  a  deficit  of: 
$64,829,  increased  by  sundry  rc-  j 
serves  and  charges  to  a  net  deficit 
!  on  the  year  of  $88,698.  againtt  a  rtc- 
I  firit  a  year  ago  of  $96,789.  After; 
i  taking  into  account  a  credit  of  $5.- : 
279,  in  respect  of  prior  years,  and  ! 
bringing  fortvard  previous  deficit  at  1 
$98,834.  tlierc  remained  a  net  hal-  j 
‘  j  r.nce  at  debit  of  $182,253 

ried  forward  into  the  current 
year.” 
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YOUR 

PROTECTION 


WHAT  ABOUT 
YOUR  INSURANCE? 


It  has  taken  no  little  effort  to  pay  for  the  life 
insurance  you  maintain  for  the  protection  of 
your  dependents.  In  suddenly  assuminq  the 
responsibility  of  management  your  beneficiary 
may  lack  that  business  wisdom  which  you  have 
found  so  necessary  in  accumulating  the  estate. 
To  make  certain  that  the  distribution  is  wisely 
directed,  better  create  an  insurance  Trust, 
appointing  us  Trustee. 


Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERT  S.  HOLT,  -  .  Prsiidsnt 

HON.  A.  J.  BROWN,  K.C.,  Vics  Prfs.dwt  _ 
F.  G.  DONALDSON,  •  Gsncral  Manager  r-": 


ures'  arc  showi  licrewitli; 


t'urr.  assets 

to  he  car- I  Curr.  liahs 


J349.25a 

401.721 


ivai 

$400.Stil 

387.918 


Vancouver. — The  port  of  Vancou¬ 
ver  exported  more  wheat  during 
the  first  eight  months  of  the  pres-  j 
ent  crop  year  than  for  the  whole  of  i  $367,250,  but  this  is  secured  by  col- 


Profit  and 

loss  account 

figures 

for  (he  r.ist 

J  years  compare 

as  fol- 

lows: 

1932 

tf>31 

Oper.lojw 

$49,829 

$41,429 

Depreciation .  ,  . 

.  Lj.OOO 

15,000 

Net  loss  ...  . 

.  64.829 

56,429 

Dividends . 

7.375 

Balance  ... 

.  d64.829 

H6:l  8  )4 

Sundry  chgs  . . . 

.  a23.869 

b32.;>85 

r.alanre . 

.  d88,698 

696.789 

Credit  . 

Balance  . 

.  d83.119 

d96.789 

Prev.  def . 

.  98,834 

2.045 

Def.  car.  for . 

$182,253 

$98,834 

Work.eap  x$53.468  $12,743 

xKxceas  of  current  liabilities  over  current 


dDcficit.  alncludlng  $20,000  special 
subgidiary  companies  and  $3,869  insurance 
premium  re  sinking  fund.  bBond  issue  expense  of 
$14,403  and  adjustment  of  inventories  to  current 
replace  values  $  18,58 ! .  eSpeeial  income  applicable 
to  prior  years. 

Current  aa-sets  stand  at  $348,- 
253,  against  current  liahilitie.s  of 
$i01.721,  .111  excess  of  the  latter  of 
$53,468  Bank  loans  alone  total 


the  crop  year,  1931-32,  according  to 
customs  figures  The  actual  export 
during  1931-32  was  74,076,686  bush¬ 
els  as  compared  with  74,589,411 
bushels  for  tl.e  eight  montlis  ended 
March  31st  of  this  year. 


lateal  in  tlie  f(>;-ni  of  $400,000  of  an 
ruthorized  issue  of  $500,000  6'i 

first  mortgage  bonds.  Total  assets 
stand  at  $1,353,376.  against  $1,403,- 
793  al  the  en.d  of  1931. 

Uonparativc  working  capital  f'ig- 


In  his  report  to  shareholders. 
W.  A.  Hesler  says  in  part:  I 

’’Ample  provision  has  l)een  made 
for  all  doul'tfu!  accounts  and  we 
have  adhered  to  our  usual  practice 
of  cost  or  replacement  v.ilue  in  | 
pricing  mvcntorics.  All  obsolete 
and  inc.ctive  items  have  l)een  writ¬ 
ten  .'.f. 

“The  completion  of  [atterns,  | 
dies,  etc.,  for  a  new  line  of  gas  and 
electric  ranges  puts  your  company ; 
in  a  favorable  position  for  export ! 
busines'.,  especially  having  regard 
to  the  fact  that  your  company’s  fac¬ 
tories  arc  located  at  sea-board. ' 
Arrangements  have  been  made  with' 
export  aj?en,s  having  a  world-wide  | 
connection,  and  with  the  return  of 
international  confidence  our  export  | 
business  will  he  a  big  factor  in  in-  ( 
creasing  our  ouliiut.” 

Slight  Improvement  Shown 
Pacific  (Coyle)  Net  Profit i 

Vancouver  Bureau  The  Financial  Timea  | 

Vancouver.  -■  In  .spite  of  worse  | 
conditions  obtaining  in  the  logging! 
industry.  Pacifii*-  it'oyie)  Navigation' 


••'o..  Ltd.,  reported  .i  slight  improvc- 
'  ment  in  earnings  for  1932  as  com- 
I  I  lired  wth  1931  hut  before  deprecia¬ 
tion  in  each  case.  The  deficiency  in 
working  cap  t.'l  has  continued  hut 
is  about  $29.b09  lower. 

1912 

Currcnl  67.432 

I  16.429 


I9i  I 

$1  16.918 
205.041 


Current  liHbiiitic.H . 

NXerkiuR  cnpilal  ..•$69,997*$  88.103 

Ratio .  0.49-1  0. $ 7 - 1 

•  f'.xcess  of  current  liabilities  over 
current  asset.'*. 

furrent  liabilities  i.nclude  secur¬ 
ed  bank  loans  of  $17. .'>00  and  ac¬ 
counts  payable  of  $53,037.  Divi¬ 
dends  on  prc:cicncc  shares  have 
i.ot  been  paic  since  the  end  of  I'Vb- 
ruary.  1930. 

IlKAVY  l  .R.  (  ATTI.i;  IIKMAMi.  ' 

Winnipeg.  There  is  a  keen  de¬ 
mand  in  Great  Britain  for  ex|)ort 
grades  of  href  cjittle,  and  all  avail- 
aible  boats  on  tlie  Canada-Britain 
cattle  routes  lia.ve  been  cbartereii 
for  the  next  Iwo  mouths  t)y  two 
Brilisli  firms,  it  is  reported,  in  Win¬ 
nipeg.  I.iveslock  dealers  in  Manitoi>a 
slate  that  six  lioals  engaged  in  the 
Canadian  cattle  trade  carry  an  av¬ 
erage  of  4.50  he. id  to  Groat  Britain 
every  llirco  weeks.  .Mrca.dy  this 
year  lo.  ioo  iicad  liave  been  sliippod, 
and  they  Ix'licvc  the  estimate  by 
llip  Hon.  Robert  Weir,  federal  Min¬ 
ister  of  .Agriculture,  of  45.000  for 
ttie  year  is  not  excessive. 


New  Issue 


$7,000,000 

City  of  Montreal 


5%  Sinking  Fund  Bonds 

(Non-Callable) 


Dated  March  1,  1933 


Due  March  1,  1945 


Principal  and  half-yearly  interest  (March  1  and  September  1)  payable  in  lawful  money  of  Canada  at  City 
Treasurer’s  Office  in  Montreal,  or  at  the  principal  office  of  the  Bank  of  Montreal  or  the 
Banque  Canadienne  Nationale,  in  the  cities  of  Halifax,  Saint  John,  N.B.,  Quebec,  Toronto, 
Winnipeg  or  Vancouver.  Coupon  bonds  in  the  denominations  of  $1,000  and  $500, 
with  provision  for  registration  as  to  principal. 


Legal  Opinion:  Messrs.  Meredith,  Holden,  Reward  6*  Holden  for  the  Bankers  and 
Charles  Laurendeau,  Esq.,  K.C.,for  the  City. 


These  bonds  are  direct  obligations  of  the  City  of  Montreal  and  are  being  issued,  $4,000,000 
for  refunding  maturing  obligations  and  $3,000,000  for  defraying  the  cost  of  construction 

of  necessary  public  works. 

The  By-laws  of  the  City  of  Montreal  by  which  the  issue  of  these  bonds  is  authorized 
provide  that  the  City  shall  include  each  year  in  the  annual  estimates  an  aniounl 
sufficient  for  the  amortization  of  the  bonds  and  that  the  moneys  paid  into  the 
Sinking  Fund  must  be  sufficient  to  redeem  the  bonds  at  the  expiry  of  40  years  from 

the  date  of  original  issue. 

Information  regarding  the  Bnancial  position  of  the  City  will  be  found  in  the  official  prospectus 
which  is  available  upon  request. 

These  bonds  are  offered  if,  as  and  when  issued  and  accepted  by  us,  subject  to  approval  of  Counsel. 

It  is  expected  that  bonds  in  interim  form  will  he  available  for  delivery  on  or  about  May  2nd,  OSJ. 


PRICE;  97 J 5  and  accrued  interest,  to  yield  over  5.25% 


Bank  of  Montreal 
The  Royal  Bank  of  Canada 


Banque  Canadienne  Nationale 

The  Canadian  Bank  of  Commerce  The  Bank  of  Nova  Scotia 


Imperial  Bank  of  Canada  The  Dominion  Bank  The  Bank  of  Toronto  The  Provincial  Bank  of  Canada 


Dominion  Securities  Corporation 

LlmitMl 

Hanson  Bros. 

locorporated 

Harris,  Forbes  &  Company 

Limited 

F.  W.  Kerr  &  Company 
Fry,  Mills,  Spence  &  Co. 

Limited 

Harrison  &  Company 

Limited 

Collier,  Norris  &  Henderson 

Limited 

Midland  Securities  Corporation 

Limited 

Williams,  Partridge  &  Angus 

Limited 

Soci^te  de  Placements  du  Canada 


A.  E.  Ames  &  Co. 

Limited 

McTaggart,  Hannaford,  Birks  &  Gordon 

Limited 

L.  G.  Beaubien  &  Co. 

Limited 

Ernest  Savard  Limitee 
Bell,  Gouinlock  &  Co. 

Limited 

W.  C.  Pitfield  &  Company 
Drury  &  Co 

Credit  Anglo-Francais  Ltd. 
Matthews  &  Company 


Wood,  Gundy  &  Company 

Limited 

Royal  Securities  Corporation 

Limited 

Nesbitt,  Thomson  &  Company 

Limited 

McLeod,  Young,  Weir  &  Co. 

Limited 

Mead  &  Co.,  Limited 
Ren6-T.  Leclerc 

Incorporeted 

R.  A.  Daly  &  Co.,  Limited 
Kerrigan,  MacTier  &  Co. 

Limited 

Hodgson  Bros  &  Company 

Limited 


Geoffrion  &  Rainville 
J.  L.  Graham  &  Company 


Greenshields  &  Co 

Incorporated 

Cochran,  Murray  &  Co.  Dyment,  Anderson  &  Company 

Limited 

A.  S.  McNichols  and  Co. 

Limited 


Flemming,  Denton  &  Co. 


C.  H.  Burgess  &  Co. 

Limited 


Lajoie,  Robitaille  &  Cie  Ltee. 


Soci^te  Generate  de  Finance,  Inc. 

Gairdner  &  Company 

Limited 

Griffis,  Fairclough  &  Norsworthy 

Limited 

Geo.  Beausoleil  &  Co. 


The  statements  contained  herein  are  based  upon  information  furnished  by  the  Treasurer  of  the  City  ol  Montreal. 


April  21,  1933. 
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mCTII  f  CDIl? C  ——————————  ing  to  Pittsburg  advices.  Production  ll/lIfTTAI  F'AM 

•  V*  l/lullLLliKlLiU  AT  TTHFl  LOOK.  OUT  ated*af  fu?b”l8';lrny'insf  Willi  lAL  LAll  LU* 

DDACITC  CEIADDIV  in  the  preceding  week.  For  the  DnCITinAI  DCTTCD 

•1  nUfilu  UnAlirLi  L - - -  three  weeks  previous  jmKiuenon  l.ad  rUulllUJN  DEIILII 

averaged  about  14%  and  (lie  toiir- 

Drniirrn  lU  IflOO  ^continued  from  page  1)  hels  are  ready  for  movement,  and  point,  gain  in  two  weeks  represents  kQ  DDACITC  HDAD 

llP|JIJI.E|J  inj  United  States  adopt  the  expedient  United  States  lake  iwrfs  is  recovery  of  half  the  loss  caused  by  f  J  Jlllllf 

tf  reducing  the  gold  content  in  the  *^tored  another  5,250,000  bushels  of  the  bunking  troubles,  as  a  rate  of 
_  .  dollar,  which  will  have  a  direct  bear-  Ua.nadiun  wheat,  most  of  which  will  22%  had  been  obtained  in  tlie  week 

Brewers  &  Distillers  Operating  ing  on  the  market  value  of  the  yel-  re-routed  through  Canadian  ports  ended  on  February  11.  Net  of  $191,204  Compares  I 

Returns  of  $303,190  Com-  low  metal.  to  benefit  by  the  British  preference.  As  there  is  virtually  no  buying  for  With  $330,795  in  Pre- 

Wlfk  wheat  markets  gave  the  best  ••  worthy  of  note  the  quantity  of  forward  deliverv,  and  orders  are  Ymi- 

pare  wiin^jpoHO.oAv  illustration  of  the  effect  on  the  ad-  wheat  in  storage  at  Montreal,  is  5,n,ai,  i.ndividually.  mill  order  hooks  ccom^ 

e-iiii’rAi  nnu/M  sterling  in  relation  to  the  iower  than  in  previous  years  owing  furnish  no  means  of  predicling  tlic  .  Aor'r  i»/Dn'r  /-vrrrc 

WORKIING  CArllALi  American  dollar  when  prices  at  Win-  *0  a  steady  export  movement  via  rate  of  operation  in  the  future,  but  L.AK4jt  WKI  lli-lJrro 

-  nipeg  advanced  to  tlie  highest  levels  Atlantic  ports.  On  the  Pacific  coast,  f,y  rea.son  of  the  case  with  whicli  .  .  - - 

Vancouver  Bureau  The  Financial  Tiraaa.  witnessed  since  September.  A  fiir-  where  the  export  movement  has  niarket  has  grown  more  active  Whittall  (!an  Company,  Limited, 

Vancouver.  Brewers  and  Uis  i  -  (her  rise  in  the  shares  of  Consolidat-  been  unusually  heavy  this  winter,  ^  jj,  expected  that  further  gains  for  the  fiscal  year  ended  l''ebrnary 

Ids  of  Vancouver,  Limited,  repor  s  Sntelter.s  indicated  the  stock’s  in-  fho  quantity  of  wheat  in  storage  is  and  the  previous  high  28,  reports  net  profits  before  depre- 

net  profit  of  $8«.85;>  for  the  year  fprpretation  of  the  bearing  of  the  slightly  under  10,500,000  bushels,  the  production  rate  of  the  year,  22%  in  ciation  and  income  tax  of  $1!I1,204. 

1032,  after  allowing  foi  deprccia-  advance  of  sterling  on  metal  prices,  lowest  in  four  years.  ingot  output,  may  easilv  be  passed,  which  directors  consider,  lin  view  of 

lion,  inleiost  on  bank  loan,  organ-  tendency  in  view  of  Correspondingly,  the  quantity  of  e  p.,.-  „  R.Jwal  depressed  state  of  industry  in 

i/.ation  expenses  written  off  and  inflationary  movement  to  invest  grain  in  storage  in  United  States  **""*2*  Keviyai  Canada  during  the  period,  compares 

provision  for  Dominion  and  Provin-  jj^  commodities.  Atlantic  ports  is  lower  than  it  has  Of  Moderate  Proportion*.  very  favorably  with  profits  of  $330,- 

cial  income  ‘“^cs.  This  compares  p  •  FmK-™-  been  for  years.  In  Canada’s  newest  In  its  weekly  summary  of  the  gen-  795  and  $175,115  reported  for  the  two 


Returns  of  $303,190  Com¬ 
pare  With  $545,320 


AT  THE  LOOKOUT 


WHITTAL  CAN  CO. 
POSITION  BETTER 
AS  PROFITS  DROP 

-  I 

Net  of  $191,204  Compares  i 
With  $330,795  in  Pre¬ 
ceding  Year 

LARGE  WRITE-OFFS 

Whittall  Can  Company,  I.imited, 


provision  for  Dominion  and  Provin-  commodities. 

cial  income  taxes.  This  compares  u  .  ^ 

willi  a  net  lo.ss  of  $69,059  suffered  f:)'**'®", , 

ill  the  nrevioiis  year,  after  similar  Would  Help  Canada. 

oxrienses  were  allowed.  Pmsnppt«  tnv 


Atlantic  ports  is  lower  than  it  has  of  Moderate  Proportions.  very  favorably  w 

been  for  years.  In  Canadas  newest  jjj  iivcekly  summary  of  the  gen-  795  and  $175,115  i 
seaport,  Churchill,  nearly  2,500,000  business  situation,  the  Stan-  Preceding  years. 


bushels  of  wheat  await  the  opening  (jg^rd  Statistics  Company,  pf  New 
oxrienses  were  allowed.  I  Prospects  for  Canadian  export  navigation.  York,  currently  comments  as  fol-  eiation,  a  balanco  of  $119,046  was 

1  he  vears  profit  before  pioviain^  L|.,ujg  have  been  improved  this  week  Although  166,247,764  bushels  of  jo^v^g; — “Business  shows  some  signs  added  to  surplus  at  the  end  of  the 
lor  cxpen.ses  listed  above  amounted  prompt  action  of  the  wheat  have  been  cleared  for  export  o(  g  belated  spring  revival  of  mode-  previous  year  amounting  to  $548,868, 

to  $30., ,190  against  $a4j.,>-0  >n  Uai- ,  British  Government  following  the  since  the  beginning  of  the  crop  rate  proportions,  which  may  be  re-  Plus  $27,664  provision  for  income  tax 
In  the  J9u2  report  depreciation  j  conviction  of  British  en-  year  commencing  August  1,  as  com-  ggrded  in  part  as  a  natural  upward  1“  previous  years  in  excess  of  re¬ 
allowance  was  $14b.2.,.i  against  none  I  Moscow  in  imposing  an  pared  with  105,188,586  bushels  in  the  reaction  following  the  reopening  of  quirements,  making  a  total  of  $695,- 

in  the  previous  year,  hank  loan  in- i  gp  pg^  gg„,  embargo  against  Bus-  corresponding  period  last  year,  the  the  banks.  A  striking  feature  of  the  578.  Owing  to  loss  incurred  by  the 
lerest  w  is  $10, ..i]  against  imports.  However,  it  is  more  total  quantity  of  wheat  in  storage  recovery  is  the  increase  in  automo-  company’s  subsidiary.  Associated 

organization  expenses  wrdten  i>ft ;  poggjhie  that  before  this  ulti-  'u  Canada  and  in  the  United  States  {,jje  sales.  Quality  Canners,  Limited,  however, 

were  $2,283  against  *26,o09  and  j  g^^pj^pg  .^ggg^g  April  1  last  amounted  to  225,-  “Retail  trade  was  stimulated  by  >1^  was  necessary  to  write  down  in- 

proyisiun  for  taxes  was  »4(  .j-j  ^  ({,g  gritish  request  that  sentences  of  875,792  bushels,  the  largest  In  the  Rggter  (which  last  year  fell  in  vestment  in  this  company  by  an 
against  $13o.lo.).  In  the  previous  jg,pj.jgp^j^p^(^  imposed  be  modified  past  decade.  March),  and  a  number  of  metropoli-  additional  $389,200.  The  Quebec  Can- 

expulsion  from  the  country.  Still,  - ; -  tan  department  stores  have  reported  ”®rs  Corporation,  in  which  'Whittall 

vided  for  the  purpose  ot  'educing ,  ,j,jg  j.g]ggppg  Building  Pennits  substantial  gains  in  ftirnover.  In  ^-an  was  interested,  was  placed  in 


After  allowing  $72,157  for  depre¬ 
ciation,  a  balanco  of  $119,046  was 


against  $13o.lo.).  In  the  prev ions  jg^pj.jgpjij^pu(^  imposed  be  modified  past  decade. 

year,  the  sum  of  $.,..,..j11  was  pro- j  expulsion  from  the  country.  Still,  - - 

vided  for  the  purpose  ot  reduelng  ,  ,j,jg  jjjgj.ppjjgj,gg  j.g]ggppg  {jp^^pp^  Building  Pennits 
the  cost  of  certain  spirits  to  ap-j  Great  Britain  and  Russia  should  Continue  at  Low  Level 
proximate  market  prices  and  other  jf,g^.p  g,,  important  effect  in  ini  pro  V-  ^ 

writ(*”Ofls  HD(1  ext ruoi  cl i nd r y  Hojust-j  the  sentiment  in  fftvor  of  Empire  According  to  returns  tRl 

i  P'’oduets.  Canadian  lumber  indns-  [J'e  Dominion  Biireau  of  si^isucs, 

^(|.y  jg  chiefly  concerned,  but  Britain  value  of  th ,  building  perniits  is  corresnondinff  1032  period. 

.\t  the  end  of  tlic  .Near  Hie  com- j  ].,gg  peen  a  heavy  importer  also  of  by  6  cities  during  March  was  “Summing  up  the  business  outlook, 

pany  s  bank  overdratt  stood  'it  i  Russian  fish,  butter,  poultry  and  5934.555;  this  was  an  increase  of  r  gppggj-g  jjjjgjy  tjjgj  pick- 

$]2i,0;.L  but  |jiiice  the  close  of  'be  „G,er  products,  including  wheat,  in  526,649  or  --9  P-^-  ^be  I-ebru-  ^  progress  may  extend  fur- 

■  kis  sum  lias  been  nuirkef  Canada  is  a  comnefi-  ^''J'  total  of  $907,906,  but  a  decrease  ..  ...oi  1,0....  tr, 


year  the  whole  ot  this  sum  lias  been  vykicli  niarket  Canada  is  a  competi- 1 
repaid.  tor. 

The  balance  sheet  shows  cur-  _ 

rent  assets  at  i  total  of  $4,049,956  Smaller  Movement 
against  curreiit  liabilities  of  $28i,-  _  .  .  .  , 

3:!7,  leaving  working  capital  at  $3,-  Freight  In  West. 

762.619.  in  III’  previous  year  cur-  Car  loadings  for  tlie  week  ended 
rent  assets  totalled  $4,416,893  and 'April  8  amounted  to  32.328  cars  or 
current  liabilities  $757,481,  working  1 2.256  cars  fewer  than  for  the  pre- 


Smaller  Movement 

rent  liabilities  of  $28i,-  _  .  ,  .  ,  . 

working  capital  at  $3,-  Of  Freight  In  West. 


Building  Permits  substantial  gains  in  ftirnover.  In  ' ''as  interested,  was  placed  in 

Continue  at  Low  Level.  several  mercantile  and  industrial  liquidation  during  the  year  and  the 

.  1-4  «*.  .oki.iotoa  kv  lines,  volume  of  sales,  either  in  units  whole  Investment  of  $76,678  lias  been 

Accordmg  to  returns  tabu  ated  by  written  off.  These  deductions  re- 

the  Dominion  Biireau  of  St^istics,  ^  distance  of  the  totals  duced  earned  surplus  to  $229,700. 

the  value  of  th'  bu'lding  permits  is-  corresponding  1932  period.  .  A  favorable  feature  of  the  report 

wa^c  an  “Summing  up  the  business  outlook,  js  the  strong  working  capital  posi- 

:.r  >  9  iTrover  the  k4bru-  ‘‘  appears  likely  that  the  slight  pick-  tion.  t  iirrent  assets  of  $4^,650  com- 
nf'ionTQnfi  hilt  a  rtpcreasp  “O''’  progress  may  extend  fur-  Pai'e  with  current  liabilities  of  $44,- 
pf  ^  then  Caution  will  have  to  be  exer-  6t>].  a  ratio  of  9.24  to  1.  against  a 

i  '^"’.,,  — ’?P  of  S3%fi^'7‘>q  I  cised,  how’ever,  not  to  be  misled  into  ''atio  of  1.32  to  1.  Cash  of 

•pno'rip.i  for  f*hp%amp  month  in  193~’  |  assuming  that  It  necessarily  fore-  5f4(,044  is  more  than  four  times  ac- 

^  ®  I  shadows  the  final  turn  in  the  depres-  '’ounts  payable  of  $34,661,  which 


of  $2,462,174  or  72.5  p.c.,  as  compar-  wounou  wm  nave  10  .  r  4:.»ri 

ed  with  the  aggregate  of  $3,396,729  however  not  to  be  misled  into 


frti-  tho  camo  month  in  j  assuiTiing  that  it  neccssarily  fore-  is  more  than  four  times  ac- 

BuiM  ng  cLtS  s3n  bv  the  ^  shadows  the  final  turn  in  the  depres-  ‘'ounts  payable  of  $34,661,  which 

Rn  lln'f  mn^PY  nnmhpr  of  u  holp- I  S'®”-  Tbiis  far,  it  has  been  confined  constittile  the  major  portion  of  cur- 
. . r _ _ * ito  the  lighter  lines  and  those  enter-  liabilities,  while  casli  surrender 


capital  lieing  $3,659,412. 


FT  rreignt  in  west.  Rnrean's  index  number  of  whole- I -  .•'.v-  c--.— ■■  v,...- 

Car  loadings  for  the  w  eek  ended  sale  prices  of  building  tnaterials.  | **?bter  lines  and  those  enter-  j  of*  life%olicv^  o?V4r’'no^"  ic'^  I 
pril  8  amounted  to  32.328  cars  or  were,  however,  lower  than  in  1932 ;  '"^mediate  consumption,  and  ^g^J' ®  ” 

256  cars  fewer  than  for  the  pre-  and  in  any  other  year  since  1920.  <bis  respect  strongly  '’esembles 

ous  week  and  the  index  number  Nova  Scotia,  New  Brunswick,  Qiie- 1 ^be  recovery  of  last  .luly-Septembcr,  y  ,  ;  ,-5.  „ 


vious  week  and  the  index  number  Nova  Scotia,  New  Brunswick,  Qiie- 1 .lui.v-oeiueinuci ,  ,  ’  "  ...  ' 

dropped  from  59.11  to  56.48.  The  bee.  Ontario.  Manitoba,  Saskutche-  'vhich  was  subsequently  cancelled  by  “P 

western  division  was  particularly  wan  and  Al'berti  reported  increases  |he  increasing  instability  of  the  _ | _ 

weak  declining  from  12,546  cars  for  in  the  value  o"  the  building  aiith-  banking  situation 

the  previous  week  to  11.225  cars,  orized  during  .March  as  compared  ,  heavy  industries  are  defini-  11  ^ 

which  reduced  the  index  number  w-ith  the  preceding  month.  The  tely  iniproving,  it  will  be  well  to  re-  fj,  vAillluAO  Tvls 


■  B  •  wffin  a  •  fwfw  wesrerii  division  was  pariicuiariy  wan  ana  Aroerii  reporien  increases  - ~7  ?■  - 

Ifl  A  |\|\m  A  1 1  \Hlr  Y  A  li  II  l''■eak  declining  from  12,546  cars  for  in  the  value  o"  the  building  aiith-  banking  situation  .  • 

iT1/111iJ1j/bU  ijllll  1 /sill/  I  the  previous  week  to  11.225  cars,  orized  during  .March  as  compared  ,  heavy  industries  are  defini- 

1\  /If 'Which  reduced  the  index  number  with  the  preceding  month.  The  tely  improving,  it  will  be  well  to  re- 
Kllli  II  I  II  I  I  I*  n  67.64  to  60.75.  Grain  decreased  greatest  gains  were  those  of  $45,-  |^b®  Pfesent  upturn  with  hope, 

UUlljl/  -vU  1  lljll  I  by  840  cars,  coal  by  187  cars  and  196  or  152.7  p.c.  in  Nova  Scotia  and  but  without  too  great  reliance  on  its 


Consofidated  Marine  Subsidiary 
Gets  Contract  From  Revenue 
Department 


I  other  forest  products  by  215  cars.  $22,810  or  268.4  p.c.  in  Manitoba.'  permanence. 

In  the  eastern  division  the  total  of  British  Columbia  alone  showed  a 
21.103  cars  was  down  by  935  cars  decline  of  $109,233  or  44.2  p.c. 
land  the  index  number  dropped  from  As  compared  with  March,  1932, 

55.09  for  the  previous  week  to  54.39.  Nova  Scotia  and  New  Brunswick  rc- 
■Miscellaneous  freight  decreased  by  corded  increases;  of  the  reductions. 


Business  Index 


Mau.seau  Shipyards,  of  Sorcl,  con-  .)79  cars,  pulpwood  by  355  cars,  the  largest  was  that  of  $1,344,339  or 
trolled  by  Consolidated  Marine  Coni-  grain  by  322  cars  and  other  forest  77.7  p.c.  in  Ontario. 

panics  Ltd.,  of  which  .loscph  A.  Si-  products  by  256  cars.  Merchandise  Of  the  larger  cities,  Toronto  and  Bajnk 
iiiard  is  president,  is  being  awarded  increased  by  353  cars,  pulp  and  paper  Winnipeg  registered  a  gain  ascom- 


••P.O.  of 
increatie  or 


B.  C.  CANNERS  FOR 
A  QUAUTY  PACK 

Policy  Being  Adopted  To 
Secure  A  Larger  Share  Of 
World  Market 

Vancouver  Bureau  The  Financial  Timea. 


Life  Insurance 
Builds  Up 
^  Your  / 
^  Estate  / 


W 

.e.aWill  / 
with  a  Trust  # 


Gompan/  Executor 
Conserves  it.  i 


*|*HE  buying  of  Life  I  ^ 

Insurance  is  one  of 
the  soundest  means  of 
building  on  estate. 

THE  ROYAL  TRUST  CO. 

Executors  and  Trustees 

105  ST.  JAMES  STREET  -  •  MONTREAL 

ASSETS  UNDER  ADMINISTRATION  EXCEED  SSte.OSO.OO* 


ers  were  able  to  win  some  of  the  I 


v’  d  within  Iwenty  foiir 


o*'  bas  been  clea  ed 

lew  years,  however,  so  great  has  , . ‘  ■ . —  •  • 


ncreaaeor  rinanciai  i  imea.  ■  ■  - - - -  iin.i  |  .n  a  lillliieillalel  1 

dpcreaae  Vancouver.— British  Columbia  sal-  been  the  improvement  in  quality  of  These  regulations,  in 


iiiiieiiialeiy  alter  catch. 


a  confracl,  according  to  advices  from  by  231  cars  and  coal  by  152  cars.  pared  with  the  preceding  month, 
Sorel,  for  a  modern  coastguard  cut-  Total  merchandise  loading  increas-  but  a  falling  o’ff  as  compared  with 
ter  for  the  National  Revenue  Depart-  ed  from  11,891  cars  for  the  previous  March  of  last  year.  Montreal  and 
inent  ot  Canada,  which  will  he  the  week  to  12,315  cars  being  heavier  in  Vancouver  showed  declines  in  both 
speediest  .and  most  modern  coast-  both  divisions  and  the  index  number  comparisons. 

guard  cutter  ever  constructed.  It  rose  from  70.20  to  71.59.  The  aggregate  value  of  the  build- 

will  be  a  sixty-foot  patrol  orniser,  -  ing  permits  issued  in  the  first  quar- 

tiiiilt  of  aluminum-alloy  and  owing  Much  Wheat  Awaits  I®''  1933,  $3,016,339  was  less  than 

to  its  extremely  light  weight  and  j  c_^_„  NawiMiirtn  *be  same  period  in  any  of  the 

extraordinary  speed,  is  expected  to  ^  “  '  years  since  1920,  but,  as  already 

do  invaluable  duties  witli  the  preven-  j  Awaiting  the  resumption  of  na'  i-  stated,  the  wholesale  prices  of  build- 

[gatio.n  on  the  Great  I-/akes  and  the  inp'  matAriaia  Tiavo  this  v/»9r  KAon 


inkDebitFeb  ,  .$1,830,300,000  -  8  0  mon  canners  have  definitely  deter-  tbe  Oriental  .salmon  pack  that  in  new  federal  re-nu’ations  hive  hen 

siM'Ss,""'  ■  -  • '  “S'! “ 'r'",' SdeS'ic „rii“KrZ„ S,? S 

^ril7—  ,,eo-,70.>  04  .  aka view  to  developing  their  blsher  than  B.  C.  ^  that  they  will  tend  to  compel  fisher- 


extraordinary  speed,  is  expected  to 
do  invalualde  duties  willi  tlie  preven¬ 
tive  service  of  the  Dominion. 


ing  permits  issued  in  the  first  quar¬ 
ter  of  1933,  $3,016,339  was  less  than 
in  the  same  period  in  any  of  the 
years  since  1920,  but,  as  already 
stated,  the  wholesale  prices  of  build¬ 
ing  materials  have  this  year  been 


it  is  pointed  out  bv  authorities  Lawrence  are  nearly  72,000,000  consiiderably  lower  than  in  the  same  Trade  for  Feb. — 
at  this  coastguard  ‘cruiser,  the  b'l^b.®'®  period  in  any  of  the  last  twelve  . 


iliat  this  c 
construction 


William  and  Port  Arthur,  and  nearly 


once  without  delay,  will  be  the  ILOOO.OOO  bushels  of  wheat  in  eleva-  Improvement  In 

.  .  ....  .  .  ,  tor  norts  in  Ontario  the  taraost 


April  7 — 

Wheat . 

225,875.792 

other  Grains . 

25,441,643 

Pig  Iron — Feb . 

6,144 

steel— Jan . 

40,766 

Employment — Mar. 

76  9 

Construction — Mar. . 

3,191,600 

Car  Loading: 

Week  end.  Apr.  8. . . 

.32.328 

Cumulative . 

463,127 

C.P.R.  Gross  week 

April  14 . 

1.760.000 

C.P.U.  net  Feb 

96,61 1 

C.N.R.  Gross  weeks. 

April  14 . 

2, .502,210 

C.N.R.— Net  Feb. 

1.401.934 

Trade  for  Feb. — 

Exports . 

25.397,528 

Imports  . 

23,514,114 

Balance . 

*2.883,411 

»  I  mined  on  a  higher  quality  pack  this  son'®  instances  i 
year  with  a  view  to  developing  their  higher  than  B.  C. 
24  8  share  in  the  world’s  market.  The  danger  of 


mill  -  III  1  .  1?^  P"®“tal  competT-  men  to  deal  with  specific  canneries. 

6!i44  —  41  fi  .  Curtailment  of  quantity  production  tion  was  realized  as  far  back  at  but  the  packers  maintain  they  are 

40.766  -t-  88.6  ““c  to  market  depression  has  given  19-0,  when  restriction  and  careful  essenlial  to  the  attainment  of  a  sn- 

oi’'finn  “■  i}  C  packers  an  opportunity  to  con-  regulation  of  operations  were  first  perior  quality  pack 
91,600  116  centrate  on  improvement  of  the  qual-  advocated  by  cannerj-men.  Lack  of  Speaking  for  the  industry  Mr 

.32,328  —  21  9  *ty  Of  the  pack,  and  by  systematic  federal  co-operation  at  that  time  Bell-Irving  stated  that  it  was  tlie  in 

63,127  -  19  8  reorganization  of  production  nietli-  made  regulation  difficult,  according  fention  of  the  packers  to  pav  hl>>her 

60.000  -  17  0  O'*®  **  '®  believed  that  all  grounds  to  leading  packers  such  as  Richard  prices  to  fishermen  for  better  'fish 

96,611  —  58.0  tor  criticism,  which  has  often  been  Bell-Irving.  Competition  was  nn- 1  and  to  operate  at  least  five  more 


im  L  in.i  in  tiio  wnriii  t®'’  po''ts  lu  Ontario,  the  largest  storkMsrket:- 

The  irminunl-ailov  Sh%  St^l  Production  Sh.r»^dweekend. 

.v.Miniinii  «  in,  full  Deiscl  pn^’ines'  I ^  “""'ber  of  years,  says  the  Week-  Demand  for  steel  has  increased  stockMarketindex— 

is  ,  ,'s4<’n  «  II  be  uniuue  and  iti'>''’®'>®'''«f*b  sharply  in  the  last  two  weeks  and  the  ,,  Apr.l»  .,  ,o  -i-  i  v  x“'’ 

will  lie ''the  sili'ediest  patrol’  cruiser  Commerce.  I.n  the  St  Lawrence  increase  has  been  reflected  promptly  -A^  is  .321 


vaiting  water  navigation  St«el  Production. 

"  of  years,  says  the  week-  Demand  for  steel  has  increased 


stork  Market 
Shares  gold  week  end. 
Apr.  15  .  . 

Stock  Market  index — 
Apr.  19 . 


Ill  ilie  iiret e.ntive  service. 

Tlie  la.si  built  ciiaslguard  cutter 
of  llio  preventive  service  of  tlie 
Federal  Department  of  National 
Revenue,  was  eonslnieted  in  1931 
.11  ilie  .MaiiseiUi  Sliipyards,  iind  was 
l.•llllll•lled  early  in  the  fall  of  tlic 
siimc  year. 


River  ports  more  than  4,000,000  bus- Iby  heavier  mill  operations,  accord- |  Wheat- April  iw-May.  .51.  omts.  \vi 


heard  in  the  past,  will  he  eliminated,  restricted,  with  the  result  that  there  canneries  than  were  in  use  dnriii" 

38  0  Increasing  competition  in  the  Far  was  tremendous  over-production  and  the  last  few  years.  ” 

Eastern  pack  has  been  one  of  the  a  resulting  deterioration  of  quality.  Canners  point  out  that  the  10  per 

27  5  agencies  in  bringing  about  this  re- 1  Old-time  safeguards  were  ignored  cent,  tariff  preference  received  on 

solve.  At  first,  when  .Japanese  and  |  during  the  1920-28  expansion  period  British  Columbia  canned  salmon  was 
Siberian  salmon  were  being  offered  I  and  the  reputation  of  the  B.  C.  pack  given  only  on  condition  that  a  high 
against  the  British  (  olumbia  pack  I  seriously  suffered  in  some  of  the  quality  be'maintained,  and  inasmuch 
,  there  was  no  doubt  of  the  superior-  world’s  most  important  markets.  as  the  British  market  is  regarded  as 

ity  of  tlie  t.anadian  product,  and  on  One  of  the  means  that  the  packers  the  most  important  of  all,  the  B  C. 

quality  alone  B.  C.  canners  more  |  have  adopted  to  insure  higher  qual-  packers  regard  the  new  regulations 
than  held  their  own.  In  the  matter  j  ity  ])ack  is  that  canned  salmon  may  as  a  vital  step  in  liringin.g  about  the 
of  price,  however,  l*ar  Eastern  pack- 1  be  given  first-.grade  certificate  only’  muoh-needed  improvement. 


WITH  FISHER  NO-PRAFT  VENTILATION 


sTKirr  rini-KAii  i\srE(TioN. 

\'niicoii\ or.- -  Of  all  the  canned  sal- 
imni  insi)cct('(l  in  Britisih  roliinibia 
last  year  under  the  strict  federal 
.'^>sleiii  (if  ^;overnnient  inspection  now  | 
in  effect,  only  a  little  more  than  one  j 
per  cent,  was  found  to  be  below  the 
slainiard  re<|iiircd  for  certification . 
'I'h*?  system  hec.mio  operative  last 
■lime  ami  liy  the  end  of  December 
apiH’oximately  ftt»S.r»iin  eases  of  sal¬ 
mon  liad  lieen  insiiected  by  the  per¬ 
manent  Hoard  of  Canned  Salnio.'i  In-  j 
spection  appointed  by  tlie  Dominion  ' 
Government,  and  out  of  this  total  ' 
only  sfinie  11.7^0  cases  were  found  j 
to  be  below  tbe  standard  necessary 
to  obtain  certification  as  fresh,  firm, 
well-iiacked  fish  in  ,=  ood  merchaiil- 
al>]('  condition. 


New  Yorit  Curb. 


1 'f».  \mrr.  tT-''* 

I  *•*-.  prc'f  *  • 

\rrur.  Brvpragu  * 

Amur.  CyaiiHirul  }’.  <» 

^  nuT.  Koundrrv 
,N»rrr.  (ras  I'lL’**  21  't 

I  h*  .  prrf  rn 

Nturr.  Laumlrv  M  •• 

IJ.  a;  Tr  t.’.\ 

.\rrrr.  Sui>^rpowur 

Do  .  Isl.  pruf.  • 

\sF<M‘iate(t  (ias4  ^  Cx 

Mlaa  titilitiofi  ‘<^1 

•  'anadiaa  MaruonI  I 

CfHl.ral  Stales  F’lri’  2 

Citi»*s  Serviuo  2*  1 

1  >0. .  SeMur  (ri* 

(’•lies  Serviue.  prrf.  1 1  ’  x 

(  Icve  HI.  Ilium.  2C| 

(  filumbia  Gas  KWh*., 
prrf 

1  iim.  Kdison  •’t**’  i 

<  omu’.  &  S  .1  IT. 

* '\,»nn.  1  ias  Halt  bL'k 

*n)  Corp  •'>’1 

I  Mike  Po^er 

I  leulriu  FJoniJ  &.  Share.  13*4 

De.prcr  27-1 

Do  .  r,  prrf.  2:0  • 

I  or<t  Metors  l.td  3’  g 

(  r-'r^fia  Power,  prrf. 

Cnldrnaii  Saehs 'rrad  2 

Creat  A.  K  P.  1st  prrf  120 

(  iilfoi)  3C  ; 

Mid  West  lltililies  2  16 

Nat-  Kuel  Gas. 

NhI.  P.  4’  L.  ti  pref  46* , 

N4*w  HuRland  P..  pref  22‘-4 

N . Telephone,  prof.  1 1 1 

Niafrara^’  Hudson 


Sl»r  !!».  Net 
l!‘2a  Cliangr 
.V2‘.  I 
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1- 
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19 
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btutz  Motor 
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SwUt  &  Co . 
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Swift  International. 
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Technicolor 
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Trans  Lux . 
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Transcontinental  Air. 
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the  Leader  gives  you  Chevrolet  quolity  in 


STANDARD  SIX 

*720 

FROM  I  fa  U 
MASTER  SIX 

-.‘786 


Delivered,  fully  equipped,  at  Failory, 
Oshawa,  Ontario 
(Freight  and  Lienee  Additional) 

PRODUCED  IN  CANADA 


^JO'JT,  there  arc  two  Chevrolet  Sixes  to 
^  ^  choose  from  —  the  famous  Master  Six, 
leading  all  other  cars  in  sales,  and  its  new 
companion  car,  the  Standard  Six.  Botli  give 
you  the  same  high  t^uality — the  same  proved 
satisfaction  —  and  the  same  smart  Air- 
Streamed  style.  And  Chevrolet  offers  you 
matchless  savings! 

You’ll  pay  less  for  a  Chevrolet  than  for  any 
olher  six-cylinder  closed  car  on  tbe  market. 
You'll  spend  less  on  it  for  gasoline  and  oil 
than  you  would  on  any  other  full-size  auto¬ 
mobile  .  .  .  and  less  to  keep  it  in  first-class 
mechanical  condition. 


Then,  in  addition  to  saving  all  this  money 
on  a  new  Chevrolet,  think  how  much  worry 
you’ll  be  spared — driving  a  safe,  reliable  car, 
with  new  tires,  new  battery,  a  trouble-free 
chassis,  and  safety  plate  glass  in  the  wind¬ 
shield  and  window  ventilators.  Think  of  the 
comfort  and  relaxation  of  riding  in  a  restful 
Fisher  Body  car,  powered  by  a  smooth,  quiet, 
six-cylinder  engine,  and  equipped  with  Fisher 
No-Draft  Ventilation.  Imagine  the  pride 
and  satisfaction  of  owning  one  of  the  smart¬ 
est  and  most  attractive  cars  on  the  road  today 
—  the  big,  new  Chevrolet  Six — -Canada’s 
largest  selling  car. 


CHEVROLET  LEADERSHIP 

Cinada-widc  registrations  for  January  and  Feb¬ 
ruary,  and  early  figures  for  March,  show  that 
t.hexTolet  is  outselling  firry  other  car  by  the 
wide  margin  indicated  below: — 

CHEVROLET 
SECOND  CARhuh 
THIRD  CAR 
FOURTH  CARSM 

Actually  every  third  car  sold  in  Canada  during 
19JJ  has  been  a  Chevrolet  Six. 


CHEVROLET 


STANDARD 
&  MASTER 


SIX 


THERE  IS  A  CHEVROLET  DEALER  NEAR  YOU  TO  SERVE  YOU 


THE  nNANClAL  TIMES.  MONTREAL  APRIL  21,  1933. 


ROBERT  ITCHELL 
PROFITS  IN  1932 
SHARPLY  REDUCED 

Net  Lou  of  $269,099  Com* 
pares  With  Profit  of 
$130,981  in  1931 

WORKING  CAPITAL  DOWN 


is  i  tiiicd,  will  lie  of  a  type  unique  I  annual  Southern  Alberta  beet  crop.  IhTTPrihl  1  VIAll  1  f 
in  (  anada.  beins  similar  in  <’<in-  Susar  will  lie  stored  without  sacks  ||e  I  p  n  |w  A  I  ||l|w  A  I  I 

sl  ruction  to  terniinal  Rrain  elevator  I  for  outside  demand,  thereby  effect-  »*«  1  , 

bms.  and  will  cost  approximately !  in;;  a  considerable  saving  in  haiiil-  DAFIPA  O  AAllirin 

$o0,000  to  build  i  ling  costs.  The  work  is  expected  P/lppI*  m  rllWrK 

Kacli  bin  will  be  30  feet  in  diam-j  to  be  completed  In  lime  for  the  1933  *  V  IfUXl 

eter  and  13, S  feet  hiKh.  and  will  be !  beet  crop.  |  CllAllIC'  fllA  I  ^ 

constrncicd  of  concrete,  in.sulated '  The  beet  suga.-  industry  is  an  im- ,  Alfllflil  nlll  lll.NN' 

asainst  frosi  and  moisture.  Thelportant  one  in  Southern  Albeerta.  i  v/iiv  fny  A/iVJ  LiVrUU; 

bins,  which  will  'be  s'.ecially  lined  j  some  14,000  acres  being  planted  an-  .  . -  I 

to  as.suie  (,dorle.ss  and  sanitary  j  nually  to  sugar  beets,  and  the  lo- 1  Net  Deficit  of  $8,757,728  Coin-, 
conditinn.s,  vii:  accommodate  about  I  cal  factory  producing  well  over  30 '  nares  With  Prcnl  of 

one-third  of  the  product  from  the  million  pounds  of  sugar  each  year.  ' 


INTERNATIONAL  iPRAIRIE  CITIES  OIL 
PAPER  &  POWER  PROFITS  UP  BUT 
SHOWS  BIG  LOSS^  LOSS  INCREASED! 


Sales  Curtailment,  Drastic  Price.  ’  ”"”0  ^  I  York.  —  international  Paper  loromo  burcBu  Th?  Fmancmi  Times. 

Cutting  and  Fall  in  Com-  F.,  .#*1  .  m  *  _  Power  Company  and  siihsidiaries  Tonmto.  —  A  gain  of  $13,724  in 

mo^tv  Prices  Were  Adverse^  //If  fCZlZO/1  j  reports  an  increase  in  cash  and  a  "PC'u'ing  profits  of  Prairie  Cities  Oil 

m<^ty  rnces  were  Adverse,  g  decrea.se  lu  .notes  paval.le  according  <  >^hown  for  the  year 

ractors  ^  a  Western  View')  '  ‘o  annual  slatenicni  for  the  12-  uncording  to  the  an- 

— — —  I  *  [months  en.Jing  December  31  I<I32  T.nal  report  the  total  bei.ng  .$39,639, 

A  substantial  reduction  in  working  |  - -  (  ash  increased  from  $7,634,264  to  ‘omparing  w  ith  $26,915  the  year  bc- 

capital  and  a  heavy  operating  loss  The  Kditor,  The  Financial  Times,  has  guaranteed  securities  amountins  There  was  a  Consolidal-  f^'^oss  profits  amountod  to 

reflecting  .severe  curtailment  of  sales,  .Montreal.  to  hundreds  of  millions  of  dollars  !cd  net  loss  of  $8,757,728  after  depre-  *1<>".826,  against  $112,253,  but  bond 

drastic  price  cutting  and  a  further  Sir.— Canada  has  everything  to  besides  our  own  nation’s  debt  ofit'alion.  interest,  amortization,  taxes,  interest  wa.s  only  $39,797  against 

fall  in  commodity  prices  are  the  lose  and  absolutely  nothing  to  gain  several  hundred  of  millions  all  pay- i subsidiary  preferred  dividends,  min-  $'•3.10'  «nd  bank  and  other  interest 

high  lights  of  the  annual  report  of  from  the  policy  of  further  inflation  ®hle  outside  of  our  own  country.  ority  interest  jiind  other  cliargcs.  "ns  down  from  $402>o7  to  $26,696, 

Robert  .Mitchell  Company  for  1932.  Yet  certain  sections  of  our  country  ^t  is  a  noticeable  fact  that  in  tlie  M'bis  contrasted  with  a  net  profit  in  "  bile  tlie  jiroportion  of  organization 

An  operating  loss  of  $250,765  for  are  pressing  for  the  adoption  of  writings  and  books  of  great  econo- i  >031  of  $618,239.  equivalent  to  67  fxPpHsc  written  oft  was  $1,693,  com- 

Ihe  year,  to  which  is  added  a  charge  frank,  outright,  inflation.  Inflation  in>sts  and  bankers  on  different  sub-  [cents  a  share  on  919,919  sliares  of  Pui'ins  "itb  $1,693. 

of  $45,334  for  inventory  losses,  etc.,,  is  defined  as  an  increase  in  the  jects  pertaining  to  money  —  gold  or  "%  preferred  stock.  Provision  for  depreciation  totalled 


Nothing  to  Gain  From 
Inflation 

(A  Western  View) 


$618,239  in  1931 
CASH  HAS  INCREASED 


Operations  Returned  $39,639  ! 
ettd  Deficit  After  Charges 
Increased  by  $248,778 

WORK.  CAPITAL  IMPAIRED 


BARCLAYS  BAXK 
(CANADA) 


Toronto  Burenu  The  Financmt  Times. 

Toronto.  —  .\  gain  of  $12,724  in 
opcraiing  profits  of  Prairie  Cities  Oil 


MONTREAL 
214  St.  James  Street 


TORONTO 
2 1 9  Bay  Street 


and  a  luriner  oir. — Canada  has  everything  to  b^^ides  our  own  nation*s  debt  of  interest,  amortization,  taxes,  I  was  onij  ae,ainsi 

irices  are  the  lose  and  absolutely  nothing  to  gain  several  hundred  of  millions  all  pay- isiibsidiary  preferred  dividends,  min-  ^'*'>•>0'  bank  and  other  interest 
nnual  report  of  from  the  policy  of  further  inflation.  ®ble  outside  of  our  own  country.  ority  interest  ji,nd  other  cliargcs.  i  down  from  $40d»37  to  $26,696, 
Jany  for  1932.  Yet  certain  sections  of  our  country  n  noticeable  fact  that  in  tlie  M'bis  contrasted  with  a  net  profit  in  "  bi>c  >>'c  iiroportion  of  organization 


A  MEMBER  OF  THE 


Provision  for  depreciation  totalled 


i-icciauun  U1  was  iicuucicu.  m,  .case  in  inc  pnysical  volume  of  .Money;  j.  H.  Tlogers.  "Process  of  were  taken  at  parity  of  exchange,  or 

again.st  $37,218  a  year  ago.  making  a  busine.ss.  It  should  be  remembered  Inflation  in  France”:  E.  VV.  Kemmer.  without  adjustments  of  differences 

total  loss  on  the  year’s  operations  of  I  at  the  outset  that  inflation  is  not  a  “Report  on  Stabilization  of  the  I  between  foreign  and  Fnilcd  States  dPl'C'f  lev  I'lSS  was  .$248,778  conipar 

$305,444.  Previous  surplus  brought  new  thing.  It  hss  been  tried  out  Zloty’’;  F.  D.  Graham.  "Exchange. ; funds.  Anv  profit  or  loss  on  ex-  "''b  .^^71,712  a  year  ago.  Adding 
forward  at  $624,383  after  allowing  several  times  over  the  past  century.  Prices  and  Production  in  Higher  In- i changes  at' the  time  funds'were  ac-  !  J’?"?’'! 

for  1931  income  taxes,  reduced  profit  In  each  ease  the  method  of  inflating  Rated  Germany”;  Sir  Basil  Blackett.  1  tually  transferred  was  taken  into  deficit  car 

and  loss  balance  to  $318,939.  has  been  suhsfantiallv  the  same  and  director  Bank  of  England.  "Planned  I  current  operations  *  forward  into  1933  was  $404,610 

Profit  and  loss  account  figures  for  In  each  instance  the  ronseaiiences  Monev”:  F.  Wigalesworth.  "Gold  and  !  rhn  hBi»no«  =1. _ _  Tbe  net  working  position  at  tin 


I.iai  inriation  is  not  a  nepori  on  stamiizaiion  ot  ineiuetwcen  foreign  and  Fnilcd  States  • -  .......... r«-- 

iw  thing.  It  hss  been  tried  out  Zlotj-’’;  F.  D.  Graham.  "Exchange, ; funds.  Any  profit  or  loss  on  ex- 

veral  times  over  the  past  century.  Prices  and  Production  in  Higher  In- i  changes  at' the  time  funds  were  ac-  ?  J”?’!?  1*^ 

1  each  ease  the  method  of  inflating  Rated  Germany”;  Sir  Basil  Blackett.  |  tually  transferred  was  taken  into  '‘.“vd  into  193..  the  total  delR-it  car- 


BARCLAY  GROUP  OF  BANKS 

which  maintains  over  two  thousand  eight  hundred 
offices  and  has  resources  of  over 
$2,500,000,000. 


A  COMPLETE  BANKING  SERVICE 


Profit  and  loss  account  iigurcs  to.  in  each  insiance  the  consequences  Money*';  F.  AVi.ggiesworth,  *‘Gold  and  i  The  balance  sheet  shows  t( 
the  past  three  years  compare  as  fol-  have  been  similar,  w  ith  the  unfor-  Stability”;  .1.  .M.  Keynes.  ".Monetary  ; current  assets,  including  cash,  w 


funates  concerned  finally  in  des-  Reform";  Simon  .Newcomb,  "Stand- 1 $60,513,505  and  current  liabilities 
peration  crying  for  a  halt  and  a  re-  ard  of  Value’’;  and  others,  such  as  were  $40,574,674.  leaving  a  net 
turn  to  former  stability.  Malcolm  Graham.  B.  M.  Anderson,  working  capital  of  $19.938  931  A 

(  anada  has  at  the  present  time  R.  G.  Hautry,  R.  G.  Hambling,  year  earlier  current  assets  were 


ried  forward  into  1933  was  $404,610. 

The  net  working  position  at  the 
end  of  1932  was  impaired  lo  the  ex¬ 
tent  of  $132,528.  Current  assets  were 


.  down  $145,705  a.nd  current  liabilities  ... 

n  0,1  "  "eve  down  $13,177.  Inventories 

^  totalled  $109,243  against  $118,216  a  company  s  ma 

assets  were  _ _  _ *  _ uiJ  iture. 


X10IIIU1IU6,  year  earner  current  assets  were  -  -  7  -  Vi - 7  M 

Reginald  Me-  .$73,916,616  an  current  liabilities  $51.- 


:  .  *1“  ‘all'b"''  workin^’Tapiral  •ot  i;W38.931.  A  Sud^^S ’-4^’'aJa\nst '$7iTm  7\he  "ZpaTs  n  arketU' s^ 

- - (  anada  has  at  the  present  time  R.  G.  Hautry,  R.  G.  Hambling,  year  earlier  current  assets  were  $109,243  against  $118,216  a 

.  6305,444  60.720  143.188  currency  that  is  inflated  to  the  George  E.  Roberts,  Reginald  Me-  $73,916  616  an  current  liabilities  $51  -  •»!?''  accounts  receivable,  etc.,  _ _ 

PnVdurt  ’. . . ; ; ; .  ^9.’934  19;949  amount  of  $68,000,000  and  positive  Kenna.  Gustave  Cassells.  Many  of  030.357,’  with  net  working  capital  against  $864,893  accounts  ______  __ 

- -  — information  is  given  as  lhat  the  de-  them  have  different  ideas  as  to  what !  $22,886  304.  The  most  imnortant  **^P*'^^^ntin.g  charges  for  goods  AMATllCD  I  ITMDC  D 

Surplus.  llll’fias  h63i’6i5  Pveciation  of  our  dollar  is  traceable  is  the  proper  standard  of  value,  hut  change  in  these  accounts  was  that  i^bippod  on  a  consignment  ba.sis  /lilUlflljill  LUlflDLili 

Prcv.surplu.  624,383  j^b47^6  Suggested  in-  nX  payable  were  rcdn7^^^  $288,101.  against  nothing  the  year  \ 

P. & L. balance  318,939  628,427  684,615  rency  by  the  above  amount.  The  flation  in  the  terms  that  we  have  it  $36  321  780  to  $97  984  ”47  before,  making  the  total  receivables  |Ml||ICTOy  |7^Tf  M  11 

•Includes  inventory  I088  ot  $45,334  4  Dominion  Note  Circulation  and  gold  spoken  of  and  advocated  in  this  Total  assets 'rieclin"ed  ’  dnrin-  ihc  ^844,923,  against  $864,895.  Against  fvA  ll*  Di 

yelrllorSkSSf.o  ^  .rs’rf.-'’,'  _ - 

binciuding  $240,236  net  aDprec.at.on  due  to  ancc  Department.  Ottawa,  as  fol-  Why  is  it  that  we  ever  had  the  254-  plant  account  increase  1  froni  comparing  with  $200.49o.  leaving  net  ^  I  .....k...  n..— 

ippraisaiaDdproht  on  Mie  of  fixed  assets.  .lows:  Dominion  Note.s  in  circulation  idea  of  maintaining  gold  coverage  009  040  *7*11  724  907'  fimdpri  *'cceivables  of  $533,136  against  $664,- 1  ^*™**J'®  Op€r 

aAfterlnvestment  write-oiT,  $12,775.  and  loss  amount  to  $175,701,103.10.  of  which  at  all.  The  reason  was  that  the  debt’ rose  from  $357 ’767 ’794 ’to  $360  -  accounts  brought  j  ate  B.  C.  Packing  Plant  at 

un  sale  of  fixed  assets  sold  and  scrapped  $24,443.  amount  $130,231,000.00  is  in  large  Creditor  always  decides  how  hls  debt  940  226  of  which  ’  $‘’’”‘’7  806  will  >utal  current  assets  to  $653,299,  com- j  E.  Saint  John 


L..: - 1—  to  the  fact  that  we  inflated  on r  cur-  not  one  of  them  has  suggested  in-  notpg  payable  were  reduced  from 

318,939  628,427  684,615  rency  by  the  above  amount.  The  flation  in  the  terms  that  we  have  it  $36  321  780  to  $”7  984  947 

'y’esr'an'd ’bilance  o‘f  ex-  .gold  i  spoken  Of  and  advocated  in  this  Totai  assets  “declin-ed  ' during  the 

.  .  .  ,  no  ;  Mn- 1  country.  year  from  $898,538,082  to  $887,283,- 


$288,101,  against  nothing  tlic  year 
before,  making  the  total  receivables 
$844,923,  against  $864,895.  Against 
lhe.se  were  reserves  of  $311,787 


INDUSTRY  FOR  N.B. 


ring  tlie  efficien-  Port  Royal  Paper  Company,  Ltd., 
marketing  sfnic-  and  the  first  rafting  on  llic  lower 
waters  of  the  Saint  .lohn  in  many 

- - — 1  years  were  done  by  this  company 

fTMDCD  -‘'Umnier.  It  is  planned  to  ex- 

lllflKrK  I 'end  these  operations  this  .vear  and 
*'^****^*^**  the  shipment  of  pulp  to  the  New 
f\  !  England  market  is  now  a  regular 
rllli  ll  ll  i  Pvocecs  from  Uie  reopened  plant. 


TORONTO  GETS  MKT.VL  P1,.\NT. 


Maritime  Bureau  The  Financial  Timaa 


’Foronto,  Ont.  —  The  Faith  Manu¬ 
facturing  Company,  of  (  hicago.  Ill., 
through  its  recently  incorporated 
subsidiary,  the  Fattli  Manufacturing 
Company  of  Canada,  Ltd.,  lias  leased 


.  a.ano4.y  •  »  •.ooo-  .  v  v..  . . -  |  lUCHl  I  C  U  \  rtl  IfU  ll.llC  <11  IllCiai  gOOUS. 

account  shows  gross  ri-nl  i  ’r/r’-.-Vir?;  f  anrbe:  (’ompany.  Ltd.,  j  according  to  an  announcement  l.y 

year  of  $129.531.”7I.  $l.a.)6  8,9.  against,  $l.aob.l)...)  .for  til''  tiun.o.sc  of  manufacturing  1,1, „  Toronto  Industrial  Commission. 

.229  In  the  preceding  '‘’.-‘I,  a"/' ;  wood  product  1  an.i  it  will  operate ,  The  company’s  products  include 


lAfter  investirF*nt  wnte-offr  $12,776.  and  loss  ‘iTHOunt  to  $175,701,103.10.  of  which  at  ail.  The  reason  "was  that  the  rose  from  $357,767,794  to  $360  -  Othei  small  account.^  hrouAht  ,  ate  B.  C.  Packing  Plant  at  ifacturing  (’ompanv,  of  I'hicago,  III. 

on  sale  of  fixeii  assets  sold  and  scrapped  $24,443.  amount  $1.>0, 231, 000.00  is  in  large  Creditor  always  decides  how  hls  debt  qin  2”6  of  which  $”‘>‘’7  806  u  iii  'o'dl  current  assets  to  $6j3. 299,  com- i  E.  Saint  John  ilhroiigh  ifs  recentlv  inenrnoraieri 

The  company’s  working  capital  (Jcnotttinations  of  $1,000,  $5,000,  and  is  to  be  paid  and  when  he  says  that  maiure’  inSoS*"  and  “’“SeciaHotl  1  “'l  ‘ - --  I  s^sidiary.’'the'"Sh^ISac^^^^^^^^^ 

position  was  weakened  during  the  $50,000,  as  legal  tender  notes  for  his  debt  is  to  be  paid  m  gold,  you  reserve  increased  at  about  the  nor-  against  $60.-06:  ,  Maritime  Bureau  The  Financiei  Time*  i  Company  of  Canada.  Lid.,  lias  leased 

year,  with  current  assets  declining  balance  of  have  to  pay  it  in  gold  or  you  do  not  mal  rate,  from  $93,873,967  to  $99  359  -  'i‘’>(>  by  trusico  for  sinking;  .^aint  Joan,  N  B.— Annoiincemen*  |  prcmi.ses  in  'roronlo,  and  will  manu- 

from  $851,731  to  $662,422,  while  at  $45,470,103.10  is  circulating  currency,  meet  his  terms,  which  means,  you  599  ’  fund,  bond  interest  and  general  ac- I  j.g  made  lio.c  of  I’lc  formation  of  the  factiire  a  varied  line  of  metal  goods, 

the  same  time  current  liabilities  rose  Under  our  currency  act,  the  hanks  do  not  do  business  with,  or  If  you  tjic  income  account  shows  lmoss  $99  847  against  $48,237;  pro- |  Maritime  f  .ini'be:  (’ompany,  I Jd. ,[ according  to  an  announcemenf  bv 

from  $109,512  to  $265,863.  reducing  are  called  upon  to  hold  in  legal  ten-  do  not  pay  the  debt  you  default.  The  .  of  $1”9  531  ”7I  '’v''®'’  $1,556,879,  against  $1,556,059.  tor  thn  ;n;ri,o.se  of  manufacturing  1,1,0  Toronto  Industrial  (kimmission 

working  capital  from  $732,219  to  d^r  a  certain  proporhon.  40  per  cent,  creditor  has  the  right  to  determine  jl.j-  g95  j29  jn  the  procedlng  '?:*!,  f  and  I  wood  product  1  an.i  it  will  operate  [  The  company’s  products  include 

$.396,559.  Earned  surplus  is  shown  ''duld  ?”  Dominion  how  his  debtor  shall  discharge  his  income  was  $35,869,193,  t‘.,  i <'v«‘clcd  by  and  operat- j  plumbing  and  bathroom  fixtures,  ra- 

on  the  balance  sheet  at  $40,187,  Notes-  .  bTe  g<ild  holdings  held  by  obligation.  against  $40,219,837.  Stirplns  declin-  $-.0o-,o40  against  $-,-91,01.>  ,  d.  for  a  Lmc.  by  the  British  Can-  djator  and  tank  caps  for  motor  cars 

against  $340,327  at  the  end  of  1931.  the  .Minister  of  F  Inance.  are:  Against  Canada  living  side  by  side  with  ^  $11  961  887  to  $3 ’’04  158  >  adian  Pa.'l  iug  Company.  Ltd.,  at  and  several  lines  of  golf  cliihs  \ 

At  the  close  of  1932,  the  company’s  saving  bank  deposits  on  $2”.-  the  richest  nation  in  the  world  can-  “  ’ _  ’  ‘  Current  liabilities  comprised  bank  East  fiaint  John.  This  plant,  the  an- 1  gp^cai  department  will  bo  'mvcii 

bank  loans  totalled  $155,000,  against  335.022.24)  tinder  the  savings  bank  not  afford  to  depart  from  generally  loan.s  anl  overdraft  $108,027.  against  nouncoment  states,  will  give  om- lover  to  chromium  plating.  ThoTom- 

nil  a  year  ago.  Accounts  receiv-  $2,233,502.22  against  notes  as  re-  accepted  views  with  respect  to  fin-  ('hemioal  Plant  for  llontreal.  $208,905;  accounts  payable  $586.:!it3  1  iiloymcnt.for  about  100  men  as  welFpanv  il  is  «lated  will  Tnaniif  icturo 
able  stand  at  $134,992,  against  $251,-  duired  by  the  Dominion  Notes  Act.  ancial  matters,  when  we  have  obll-  against  $198,350  and  accrued  inter- 1  as  providing  a  market  for  nearby , for 'both  local  and  export  markets 

808.  and  total  assets  at  $2,352,323  $70,257,103.19.  In  excess  of  station-  gations  totalling  into  huge  sums  pay-  The  Hall  Chemical  Company,  of  est  on  bonds  $3,030,  against  $3,371.  lumber.  _ _ _ _ 

compare  with  $2,503,526  a  year  ago.  requirements  $91,222.41,  making  able  abroad.  To  issue  new  dollars  I,4)n;don.  England,  will  establish  a  Debentures  oiilslanding  were  $559,-  This  i.s  the  second  new  industry!  niT'n.'Ri’t'r  PFruPTe  tnuwn 
Comparative  working  capital  fig-  »  ♦otal  of  $72,581,827.82.  That  held  by  the  printing  press  process,  with-  Canadian  branch  plant  at  Montreal,  500,  against  $6””.500:  Class  "A”  stock  to  be  announced  for  Saint  John  |  •  LKr 4  ttki  r.ii  luiikil 

tires  are  shown  herewith:  against  the  Dominion  Notes  Act  is  out  gold  coverage  by  this  country  P.  Q..  immediately,  according  to  an  50,000  shares,  .ii.p.v.,  valued  at  $1,-  during  the  past  few  weeks,  as  the  I  Manitoba  creameries  during  the 


$208,905;  accounts  payablo  .$.586,393  j  plojmcnt.for  about  100  men  as  welltpany.  it  is  slated,  will  nianiifacturo 
against  $198,.a)0  and  accrued  inter- 1  as  providing  a  market  for  nearby, for  both  local  and  export  markets. 


for  both  local  and  export  markets. 

BITTERF.4T  RECEIPTS  LOnKR- 


iircs  are  shown  herewith: 

1932  1931 

('urr.  assets  $662,422  $841,7; 

(  urr.  limbs .  265,863  109,5 


made:  First  $50,000,000  at  25c  on  the  would  spell  disaster. 


$662,422  $841,731  $1,049,976  dollar  and  dollar  for  dallar  on  $57.-  I  think  Hambly  White  has  express-  representing  a  group  of  British  in-  valued  at  $50,000 


P.  y..  immediately,  according  to  an  .lO.OOO  shares,  .ii.p.v.,  valued  at  $1,- |  during  the  past  few  weeks,  as  the  j  Manitoba  creameries  during  fhi 
announcement  by  S.  Gerald  Soman.  150,000;  Class  "B”  shares  10,000,  [  c.slablishmcnt  of  a  veneering  plant!  month  of  March  received  only  914, 


266,863  109,512  30(>-''42  757  fQg  jq  |,yf  fjjprg  jg  „„  f^P  f„jj  meaning  of  the  results  terests. 

$396,559  $732,219  $749,251  'he  purpose  of  securing  the  $68,000,-  of  inflation  in,  these  words:  "Infla-  Other  British  industries  may  estab 


here  is.  now  under  way. 


357.1  pounds  of  butterfat,  as  against 


Comnieniing  on  operations,  11.  E.  Tlicy  follow  Ih'c  reopening  of  the  I  938.548.8  pounds  for  March,  1932,  or 


president. 


part:  I  former  Nashwaak  Paper  plant  here;  a  decrease  of  2.6  per  cent. 


Most  Trying  Tear, 


—  000,  which  is  entirely  without  a  metal  tion  would  be  of  no  lasting  advant-  lish  branch  plants  in  Ontario  and  "Your  management  is  instituting  |  last  fall,  after  it  had  been  closed  j  amminl  received  83.3  ropre.sentcd 
coverage,  nothing  behind  it  hut  the  age  to  exporters  or  producers  de-  Quebec,  Air.  Soman,  who  was  secrc-  various  iiieasures  of  economy  in  an  down  for  two  years-  and  providing  |  the  highest  grade  table  cream.  7.9 


Thf.  nrpsirient  Allan  M  Atitchell  Pro^i'se  Of  the  country  to  pay.  and  pending  on  export  markets;  it  would  tary  to  the  late  Ixird  Mclehett.  in 

in  presenting  the  report  to  the  share-  that  is  one  of  the  factors  that  has  to  place  an  impossible  burden  on  the  timated. 

holders,  says  in  part:  ‘t”  ""‘th  the  depreciation  of  our  dol-  payments  of  obligations  abroad:  in- 

"Thi.s  vp.ir  has  iinHniihtpdlv  been  ^aL  flation  cannot  be  controlled,  its  dis- 


efforl  In  coordinate  tlie  operating  !  employment  for  many 


the  old  ;  per  cent,  specials,  7.7  No,  1,  1.1  per 


expenses  with  the  volume  of  business  j  hands.  It  is  now  operated  by  the  |  cent.  No.  2  and  no  off  grade. 


holders,  says  in  part:  ucpictiunuu  ui  our  uoi-  paymenis  or  oniigaiioiis  uinuau.  <<■- 

"’I’his  year  has  undoubtedly  been  •  .i  *•  ,  j  „  flation  cannot  be  controlled;  its  dis- 

one  of  the  most  trying  in  the  his-  astrons  consequences  fall  most 

torv  of  your  company  and  the  se-  would  add  to  the  already  burdensome  heavily  on  the  plain  living  people 

vere  curtailment  of  sales,  combined  charges^  involved  in  meeting  heavy  |  xvho  are  powerless  to  protect  them- 

w'th  drastic  mice  cutting  and  a  fur-  obligations  in  New  York,  which  1  selves;  Inflation  is  an  unfair  imposi- 

he^all  in  commod  ^  re-  P«y«ble  in  gold.  Also  further  tion  upon  creditors  and  security 

fleeted  in  a  nTC  foi  the  year  would  lead  to  a  flight  of  holders;  inflation  leads  to  b^usiness 

jq-A  domestic  and  foreign  capital  and  chaos  at  a  time  when  stability  is 

•  inventories  have  been  written  would  increase  present  depressed  required.  It  results  in  flight  of 

down  to^^cost  or  market  whichever  conditions  and  perpetuate  it  Busi-  capital  and  a  staggering  blow  to  do- 

?s  lower  All  bad  debts’  have  been  pe-"®  would  be  reduced  to  a  gamble  niestic  and  foreign  confidence  m  the 

written  off  and  ample  reserves  set  an  ipecunty  and  insta-  country  which  adopts  inflation. 

-Drastic  Salary  reductions  and  ’There  would  be  heavy  internaGonal  .  EDWARD  E.  BREWER. 

',"c  j.-.  - 

merchandising  division  ^'an  franc,  Austrian  krone.  Spanish  j  IWI I  l*lL  AElI  vAI 

d-ln,.  ,92,.3.  .nd  £  AC  CTBP  ANH  WOP 
the  vear  lo  handle  Mitchell  .Monel  -  ^cooi  19ol  till  no".  J  Ijr  ulUl  AllJ/  ullUl  I 

f ‘"’'Vlllar^NrctrSmpaSv  I  'O^r'i'll  Of  Ciro;’;ep'len;es”rf !  ‘J*  U 

d  MifchelVs  Apex  washing  ma-  I'’®  srold  standard.  Gold  is  the  '-est  j  Addition  of  $23,971 

'"‘■rmenr^‘"rh  ?."e  Cx'  |  to  Surplu.  of  Predeceuor 

trU-af  MamifScturing  Company.  |  “'So  long  a.s  it  is  clearly  understood  Company 

..  I  A  An  iirreement  [that  the  va  iic  of  oiir  monev  must  be,  — - 

levelaud.  Ohio.  An  agreement  _  .  . . -ru.  iri_.n,..i  Tim,. 


WhEAI  you  BUIID 

COWCRETE 


■leveland.  Ohio.  An  agreement  I  'hat  the  value  of  our  money  musi  be 
also  entered  into  to  sell  through  I  hept  (’nual  lo  gold  there  is  a  deT- 
Garth  company,  the  Invincible  ""»c  check  on  inonkeyiiig  with  M  by 
nozzles,  n  an.ifacliired  by  the  SO'cna'cnts  m  difliculties.  They 


INITIAL  REPORT  ! 
OFSTO^NDSHOP, 

Shows  Net  Addition  of  $23,971 
to  Surplus  of  Predecessor 
Company 


def-  Toronto  Bureau  The  Financial  Timet 

''  h>  I  Toronto.  —  The  financial  state- 
imenf  for  its  fir.st  12  months  after 


FAVORED  POSITION 

Reported  Malt  Shortage  in  U.S. 
Would  Seem  to  Indicate 
Growing  Market  in  U.S. 


iio/t4ir. .  '  fNinnol  got  out  of  lUoso  difficulties  .  . 

row  .1.  Morse  (ompany.  of  Bos  p.^sses,  going  and  ‘he  reorganization  of  ^>0P 

J  takin-  the  monev  out  of  our  nockets  Shop.  Limited,  shows  a  net  deficit 

Plant,  ‘'X'S  and^^aSs  ;,v  .Vn.lering  it  of  lass  'o  surplus  of  »23  971.  This  com- 

ave  been  maintained  m  an  excel-  jegg  p,„.cliasing  power.  Some-  Pares  with  a  „,xn<Liidi\ 

lent  state  of  repair. _ predecessor  comPany,  Con^lidat- 

cause  wc  can’t  trust  governTuents.*'  Voods,  of  $85.*.59.  >  ..o-v,* 

MAITTMr  TM  l^nd  bv  Uiat  same  token  we  cannot  organization  of  a  year  ago  brought 
LAN.  IHALllNl]  IN  h.ive  inflation.  .Some  say  that  there  j  all  units  of  «  onsolidated  Foods  lia- 

^  ^  stimulate  I  to  the  new  company.  -The  annual 

1?A17/1D17I\  D/)CITI/1N  ioisinoss.  tliat  we  need  more  credit,  i  titatenienl,  covering  the  fifecal  >  a 

rAYUKLl/  I  UullIUN  There  is  any  amount  of  available  |  ended  February  -otli  ast.  shows 

credit  for  sound  loans,  but  this  ere-  1  that  net  profit  after  all  opcralma 

,  •  i,c  i  di'  11^  riot  being  applied  to  business  i  expenses,  bond  interest  and  depre- 

Reported  Malt  Shortage  m  U.5.  there  is  no  demand.  ;  ciation.  amounted  to  $  06,211.  Bond 

Would  Seem  to  Indicate  ,  sir  .losiali  .stamp,  noted  oconmnist  .  interest  '(.tailed  $41,10.)  and  $oU.UL 

Market  in  U  S  !  and  direct..-.-  of  the  Rank  of  England,  ""a  dc.luetcd  for  deprecaat.on 

Growing  Market  in  U.D.  ,  g,,,-.,:  -That  mankind  Has  not  reach- '  Those  .’educlions  totalled  W1.I29 


!  0(1  till-  stale  of  confidence  In  one  loavin,-? 


nei  earned  surplus 


— .  ,  ,,  wiiicn  me  oei'i  whs  ik'iiis  ii  in<  u.i  i  .k - 

felt  the  company  should  benefit  iiia  Utopia 


tcrtally  by  the  new  ilcvclopmenl  .\  natlon.s  that  desire  to  trade  I  During  the  year  tiie  company 

large  portion  .-  (anada  Maiiin»  anotber  must  pre.serve  strengthened  its  current  position. 

Company’s  output  last  yeai  was  (X- standard  of  cnrroiiey  in  the  net  enrrent  as.sets  having  inereu.sed 

ported  to  'hf'  Lulled  htatesx  ‘‘"h ,  ^een  by  $85,697.  Current  assets  nmoiinf- 

uiider  the  nc"  eond-itions  tiie  bv  some  that  the  Ciiited  States  eri  lo  $532,23a  and  eurrent  liabili- 

mand  from  that  source  could  "ni- inflated  liieir  enrreiiey  by  the  ties  stood  :l  $233,374,  leaving  net 

tcrially  increased.  A  recent  icporii  *2.000.000,000  euiTcncy  in  working  carital  .of  $‘298,860.  rom- 

to  the  effect  that  -brewers  in  th  I  eertifioates.  hut  President  parei’  with  $213,163  at  the  end  of 

United  Stales  were  facing  a  snort-  ypry  emphatic  in  his  the  previous  fiscal  year. 

age  of  malt  is  also  regarcied  as  a  issue  was  not  - - 

favorable  factor  in  the  outlook  tor  money.  It  is  barked  by  plenty  FORMS  NEW  INSURANCE  FIRM, 
the  company.  (,p  metal  covering.  In  referring  to  Vancouver.  —  G.  Y.  L.  Crossley, 

Tho  last  financial  statement,  as  united  States,  let  it  be  distinct-  who  has  been  engaged  -in  the  insur- 
of  August  31,  19’12.  showed  the  com-  ,  understood  that  that  nation  is  in  ancc  businers  in  Vancouver  since 
pany  was  able  to  maintain  a  steady  entirely  different  position  than  1925,  is  forming  a  new  company  to 
earning  power  under  not  too  favtir-  pj^ppon  ,),e  world.  They  be  incornorated  as  Crossley  Insur¬ 
able  conditions  Per  share  prolits  ^^P  single  cent  to  any  ance.  Ltd.,  with  offices  in  the  Stan- 

on  the  198,973  shares  of  stock  om-  ^pj,g^  nation  but  other  nations  owe  dard  Bank  Building.  All  lines  of 

standing  were  equivalent  to  $1.50,  Therefore  if  thev  did  inflate  insurance  will  be  handled.  Mr. 

h-is  compared  with  $1.51  in  the  preced-  currency  their  credit -would  not  Crossley  is  a  member  of  the  exe- 

fng  fiscal  year,  and  working  capital  g„ffcr_bccause  they  arc  not  seeking  eiitive  of  the  Vancouver  In.surance 

position  with  current  assets  stand-  Agents  Association  and  was  for- 

ifng  at  $1,672,000,  against  the, small  Canada  a  nation  that  lived  merly  manager  of  the  Royal  Finan- 

:  amount  of  $55,000  of  current  liabili-  ,^^,jpj,j„  jp^^if  and  had  no  debts  owing  cial  Insurance  Company.  A  Mont- 
ties.  At  its  current  dividend  rate  p^  countries  and  never  expect-  realer,  .Mr.  Crossley,  capie  to  Van- 

of  $1.50  jer  share,  the  stock  now  p^  have,  then  it  would  make  no  co'uver  from  the  Cikanagan  in  1925. 

yields  about  914%-  difference  what  kind  of  money  we  - 7~^  ~7'  Z - . 

- - : -  used.  I  think  the  Prime  Minister  Export  Shipments  B.  (.  Lumber. 

iff  New  Storage  Bins  said  "iron  ringers”  would  answer  the  Vancouver.  —  British  Columbia’s 


V  were  nreparr-d  ,  $14,081.  .Addca  to  this  figure  is  pro- 
ai'fppt.  in  confi-if"  on  hond.s  reieeiiied  wliicli  lotaj- 
lo  pa,v  of  anotlioi*'  led  $11,650.  niaking  a  total  ^of  $-5,- 
’  tile  coiiiitry  in  i  731  and  after  providing  $1.760  loi 
1  b'eins  (lisehar.e-  federal  income  taxes  there  remaiqs 
I  day  of  Utopia  $23,971  in  surplus  account. 

I  desire  lo  trade  During  the  year  tlie  company 
must  preserve  strengthened  its  eurrent  position, 
enrreiiey  in  the  net  enrrent  assets  liaving  inereused 
IS.  It  has  been  by  $85,697.  Current  assets  amount- 


REINFORCING  BARS 


w 

TRANSPORTATION 


Uiutlll  FOR  FORMS 


SAND  AND  GRAVEL 

'AS 

l!15 


CfMCNT  HANT 


yields  about  914%-  difference  what  kind  of  money  we  - 7~^  "7'  Z - . 

- - : -  used.  I  Ihink  the  Prime  Minister  Export  Shipments  B.  (.  Lumber. 

iff  New  Storage  Bins  said  "iron  ringers”  would  answer  the  Vancouver.  —  British  Columbia’s 

*7  D  A  C  —  purpose,  if  such  a  state  of  affairs  percentage  of  shipments  to  various 

For  Beet  ougar  V„Onipany  to  the  contrary,  we  markets  in  1932  are  reported  by  the  | 

CAlgary.  —  The  Canadian  Sugar  ^  heavy  borrowing  nation  and  Pacific  Lumber  Inspection  Bureau  as 
’a'ctories.  Ltd.,  inaniifacturers  of  trade  extensively  with  other  nations,  follows:  Africa  73%;  Australia  90%; 
eet  sugar  and  subsidiary  of  B.  C.  jt’s  extremely  alisurd  for  Canadians  Central  America  100%;  China  48%; 
-ugar  Refining  Co..  Ltd.,  have  de-  talk  of  inflation  wlien  we  have  |  India  23% :  Japan  31% ;  New  Zealand 
ided  to  constri’.et  four  huge  eleva- 1  obligations  a.sgreaaiing  in  large  j  88% ;  South  Sea  Islands  59% ;  Cnited 
or  bins  for  the  storage  of  sugar  at  aoiounts  payable  abroad.  .\iilhori-  Kingdom  61%  and  West  Indies  lOO'c 
heir  plant,  Raymond,  according  to  ties  tell  us  that  one  of  our  insurance  [of  the  total  shipments  made  by  Brit- 
L  announcement  by  olficials  of  |  companies  has  a  billion  dollars  in  |  ish  Columbia,  W  ashington  and  Ore- 
e  company.  The  new  storage,  it  rtg^s  in  the  United  States.  Canada  [  gon. 

\. 


Help  keep  Canadian  workmen  on  payrolls.  Specify  concrete, 
the  All-Canadian  construction  material.  In  concrete  con¬ 
struction,  the  cement  is  Canadian  through  and  through,  sand  and 
gravel  comes  from  Canadian  pits  or  river  beds,  crushed  stone 
from  Canadian  quarries,  reinforcing  bars  from  Canadian  mills 
and  form  lumber  from  Canadian  timber  processed  in  Canadian 
sawmills  with  the  whole  hauled  by  Canadian  transportation 
companies.  The  busier  these  diversified  Canadian  industries 


become,  the  better  off  are  merchants  and  others  in  their  neigh¬ 
borhood.  Keep  them  busy  by  keeping  your  construction  money 
right  here  in  Canada. 

Concrete  assures  a  permanent,  fire-safe  job  built  to  schedule.  Its 
adapubility  is  almost  limitless.  With  it,  you  can  build  any¬ 
thing  from  a  sk)  scraper  to  a  garden  walk.  Tell  us  what  you 
want  to  build  and  we  will  show  you  how  to  use  All-Canadiao 
concrete  for  the  job.  Write  our  nearest  sales  office. 


CANADA  CEMENT  COMPANY  LIMITED 

(oinada  Cement  Company  Building  -  Phillips  Square,  Montreal 
Sales  Offices  at  i  Montreal  Toronto  Winnipeg  Calgary 
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I Senatorial  probe.  As  Is  usually  the  case,  it 

fflT  rUV  Aw  f  I  ol  I  III  l  v.as  too  late  to  express  remedial  regrets  after  prejudice 

was  thus  (Intentionally  or  unintentionally)  aroused  ^ 

o  j  11*'  «.  aftor  the  damage  was  done. 

Palbli«)>c<f  t,fny  FrWI*r  mi  rtSI  Cr»lf  Strmt  W*»l.  jfloirtr«*l.  ® 


The  Ethics  of  Capitalism 


R.  EMMET  cox  • 
DAVID  BURNSIDE  - 


(First  of  Two  Parts) 

By  The  Right  Honorable  H.  A.  L.  Fisher,  a  Contribution  to  Lloyd’s  Bank  Monthly  Review. 

'HE  assailant  of  Capitalism  con-  economic  waste,  and  artistic  revolt  |  in  part  unearned,  as  are  also  the 


General  Manager 


br  the  Montrsat  pi«««i»i  Time#  Pt>btt*bi»s  Cwwpany,  p'ew  men  are  better  acquainted  with  big  Americans  I  tPirsl  or  I  wo  rans; 

Limitsd.  _ _ _ their  careers  than  Mr.  Forbes,  and  he  ventures  the  l  Uy  The  Right  Honorable  H.  A.  L.  Fisher,  a  Contribution  to  Lloyd’s  Bank  Monthly  Review. 

R  FMMFT  COX . '  President  opinion  that  the  Morgan  records  will  yield  no  foul- ;  assailant  of  (  apitalism  con-  economic  waste,  and  artistic  revolt  in  part  unearned,  as  are  also  the 

navin  RiiRNmnr  roneral  Manaoer  8«telllng  financial  scandals;  he  has  never  heard  any  i  J.  (leinns.  the  svslPiu  which  is  against  materialistic  ugliness.  The  profits  of  the  qntrepren^r.  The 

DAVID  m.l.l,  r.^pon.il.lc  loi-  the  pro»nt  .tre„,th  of  fSislI.h  h..  7,X™to7o  oi“ 

J.  W,  TYSON  -  -  EBitor.in-Chief  and  Managing  with  Morgan's  complain  of  unfair  treatment,  and  he  1  tbe*conimerciaraiid  industrial  sys-  of  the  leading  ideas  of  the  sociali.st 

A.  R.  W.  YOUNG  Ne'ws  Editor  supplies  the  Interesting  and  little  known  information  |  denotes  the  private  as  opposed  tern  a.s  they  were  revealed  in  the  creed.  Wealth  should  be  distribut- 

R.  G.  SMITH . Toronto  Editor  that  although  deposits  with  Morgan’s  have  at  times  !  (o  the  public  ownership  of  land  and  nineteenth  century.  In  this  struggle  ed,  in  other  words,  in  strict  accord- 

- ^  - - -,-7-  run  into  hundreds  of  millions,  the  company  has  never  I  capital.  It  implies  private  thrift  and  the  leaders  of  the  English  socialist  ance  J 

SUBSCRIPTION’  PRICK:  In  tanadd.  $3.00  a  year;  $i.7i  for  ,  -w  j  -.j  i  I  private  enterprise  the  two  driving  movement  have  derived  nutriment  tana,  wn.cn  nas  apprexiatea  in 

n.x  month...  In  Oreat  Briu.n  $3.00  a  year  cunadmn ^unds.  oncc  in  its  history  Hskcd  any  individual,  any  organizR-  I  recent  centuries  from  the  imaginative  literature  of  value  by  reason  of  a  tariff,  or  of  a 


SUBSCRIPTION  PRICK:  In  Canada.  $3.00  a  year;  yi./i  toi 

nix  month,..  In  Oreat  Britain  $3.00  a  year  Canadian  lund.s  .  . . . . - 

l  orL^i'n^Sub'cripuoi"  tUo  a\^eTrV$K^^^^  any  government  for  a  single  deposit.  These '  '  7o"  our  "Vres^^^^  the  time,  from  Carlyle  and  Ruskln,  communal  road,  or  of  munioipal  de- 

.MJVL  RI  ISING  Rale  t  ardw  on  application  at  all  our  offices  I  .icpositors  evldcntlv  feel  thclr  moncv  Is  safc  bccausc,  Es  point  of  material  civilization.  It  is  Meredith  and  Hardy,  Tolstoi  and  velopments,  or  of  any  otner  lorrn 

or  trom  any  responsible  Advertisms  Agency.  '  *  Forbes  Points  out  bcforc  thcv  could  losc  one  HOW  vcrv  widdy  Contended  that  IbscH,  ES  well  as  from  William  of  communal  improvement,  is  not 

.  ABU.  ADDRKS.S;  "I  intimes  ’ ;  w.  u.  Code.  J*  orbes  points  out,  Dciore  mcy  ^ ^  transitory  Morris  and  Bu me  .Tones.  It  was  a  entitled  to  appropriate  the  values 

tiKAD  OKUCL  Montreal.  Lancaster  0281.  All  Depart  j  dollar,  J.  P.  Morgan  and  every  onc  of  his  or  j  historical  development  movement  of  recoil  from  the  ugll-  which  have  thus  been  created.  It  is 

mrnts.  j  more  partners  would  first  have  to  give  up  their ;  "  ^  hiiman  race  and  that  the  ness  of  competitive  greed,  from  the  not  his  enterprise.  It  is  not  his  in- 

lORONTC  oniCK:  226  1^’ . ''  i  personal  fortunes.  time  is  aonroaching  if  it  has  not  planle-ssness  of  individualism,  from  dustry  which  has  produced  this  in- 

WKSTKRN  R^.PRKSlNTAriv  1).  Giitus,  143  Vancou- j  There  is  obviously  nccd  for  further  regulation  of  both  j  ajready  arrived,  when  it  should  be  the  nmnity*^  and'^not*^*^to*^  the^^lndl^ 

LONDON.'TNGyTsTithop^i^^  K.  C.  2,  Davies  A  Co..  R,p.  j  public  and  private  banking  in  the  United  States,  but  the  Jj^^ardcd  ^  moveTenr.  for  quality  in  workman-  that  the  increment  Is  due  and  it  is 

rcaentrtiivcs.  [government's  investigators  should  show  some  discri-  qj.  Communlsfin  of  primitive  ship  as  opposed  to  quantity,  for  the  the  community  and  not  the  individ- 

n  *  ^'4  ,1  \  7Ti  ^  T  hii  ■  fh[, !  ruination  so  that  public  suspicion  may  not  be  misdirect-  i  times,  which  also  had  their  day,  protection  of  the  helpless  against 

nevotrd  to  the  infrrc.tt.i  of  the  ini'estinr/  public  in  the  :  4  . ,iiaY.„-v.oA  and  have  now  ceased  iisefullv  to  the  exploitation  of  the  strong,  for  a  H  is  contended  that  only  by  the  so- 

belief  that  the  confulrnce  of  capital  is  essential  to  the  j  ed  and  public  confidence  not  unduly  disturbed  |  nuTnosef  of  Ten  The  greater  measure  of  mercy,  justice,  cial  control  of  socially  created  val- 

stabilitu  of  finance,  the  prvspcritu  of  industry  and  the  -  ,  alternative  commonly  proposed  is  and  forssight  in  the  government  of  nes  can  ju.stice  be  established,  and 

development  o1  our  resources.  :  I  that  of  the  Public  ownership  of  land  society.  The  great  series  of  hu-  that  of  all  forma  of  taxation,  there 

-  - - - : - The  Wages  of  Repudiation.  and  capital  and  the  object  of  tho  manitarian  acts  which  distinguish-  'f.  none  so  Bttle  calculated  to  han- 

MONTREAL.  FRIDAY,  APRIL  21,  1933.  !  .  .  ,  .  y.  .  present  paper  is  to  consider  whe-  ed  the  legislation  of  the  nineteenth  thcap  human  effort  as  a  system 

- -  - q^HERE  is  danger,  particularly  in  Ea.stem  Canada,  fher  "he  change  ivhith  is  so  ar-  century  in  England,  beginning  with  which  contents  itself  with  giving 

I  i-T-  •  A  tnay  be  assumed  that  all  sections  of  the  Gently  advocated  trom  so  many  the  Factory  Acts,  and  '  carried  out  back  to  society  only  those  values 

Another  Public  (Jwnership  fciXperiment.  ,  community  in  western  Canada  are  in  favor  of  debt  quarters,  is  grounded  on  ethical  by  the  Conservative  and  Liberal  which  society^  has  created. 

-pHE  Hydro-Electric  Power  Commission  of  Ontario  ! adjustment  or  repudiation,  confiscatory  tax  legislation  Ks^of  twfLw^SianstiTSHffn  ass^lmed^ha^und7r  capital^Thc 

proposes  to  install  fiO.OOii  electric  water  heaters  |  or  reckless  inflation  to  meet  the  present  situation  which  *^4  n-PJ*  'V^  «(hip«  the  conduct  of  public  affairs.*^  I  industrial  worker  or  farm  laborer 


Canada 
Permanent 
accumulative 
bondf  with 
interest  at  5% 
per  annum 
compounded 
half  •  yearly 
offer  an  attrdc* 
tive  opportnn* 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  eums  largo 
or  small. 


MONTREAL.  FRIDAY,  APRIL  21,  1933. 


Another  Public  Ownership  Experiment. 


A  paper  dcvotcil  to  the  ethics  the  conduct  of  public  affairs. 


parties,  were  striking  manifesta-  lb  this  reastoning  it  is  commonly 
titonsi  of  this  new  socialistic  spirit  in  assumed  that  under  capitaiisru  the 


320  Bay  Street,  Toronto 


Assets  exceed  970  COO  000 


e  conduct  of  public  affairs.  |  industrial  worker  or  farm  laborer  Assets  exceed  0 

in  Ontario  homes  ’’free”,  with  an  investment  of  com- i^as  been  created  largely  by  over-borrowing,  and  has  j  qj  gg^iansm^'anir  capitalism  "must  A  neces.sary  distinction,  however,  "ns  no  share  in  “socially  created  ...i  — — 

mission  or  public  fund.s  of  SI , ‘230.000.  And  Chairman  I  been  aggravated  bv  the  slump  in  the  markets  for  agri-  needs  make  it  clear  at  the  outset  must  be  drawn  between  a  socialis-  j  „i,i  „  „  ♦v.i...  .....Yihor  spi 

Cooke  anticipates  that  within  a  year  nearly  100.000  of  :  cultural  product.s.  It  will  be  found,  however,  that  solid  that  ]he  claims  sopbfS  iwlaSm  A^^sWo^  has  I  capitalist:  it  is  ’  withheld  from  tliSn  cquilly  honest  and  well  ii 

these  heaters  will  have  been  in.stalled.  The  consumer  1  opinion  in  the  West,  as  in  the  East,  recognizes  the  |  “  cap  Uhsm,  or  co  P  y  describin''  anything !  the  worker.  A  moments’  consider-  structed  opposes:  it  There  are  sore 


versely,  that  capitalism 


lYiiiuYvcu  uv  Yvi.v  . -  -  loDnoslnjY  Pthirai  svstpms  To  thp  last  half  centurv  in  England  may  creaieu  values  ana  participates  in  ana  tne  ii’oresi  or  laeanj,  oui  luju- 

With  the  .30,000  or  100,000  householders  in  a  positior  niining  of  credit  and  the  drying  up  of  sources  of  capital  j  ^  accordingly  be  brought  under  that  unearned  increment  If  his  share  I  rious  elsewhere.  The  arguments  em- 

to  take  advantage  of  the  offer  the  plan  will  no  doubt  the  future.  |  and  honesty  are  virtues-  falsehood  rubric.  Our  system  of  education  of  “ay  often  be  inadequate  to  his  de-l  ployed  on  either  side  of  the  contro- 

bc  a  popular  one.  The  idea  that  public  ownership  it  is  refreshing  and  encouraging  to  find  the  Reginan.  |  and  trickery  are  vices.  Each  party  public  health,  of  factory  inspection  ®erts  't  is,  nevertheless  real  i  the^^nd^- 


rpconipense  itself.  Otherwise,  the  cost  will  be  borne 
by  commercial  and  other  users  of  power  or  by  the 
people  of  11)''  province  in  the  form  of  taxes. 

It  h’3:;  always  been  held,  although  difficult  to  prove 
Ihni  the  llydi-o  policy  has  been  designed  to  .secure 
pnljlic  support  by  giving  customers  their  electricity  at 
r.'iles  lower  Ilian  warranted,  while  making  up  the 
difference  in  the  charges  imposed  for  power  for  street 
lighting  and  oth''r  public  services  for  which  appropria¬ 
tions  come  out  of  taxes.  In  this  connection,  and  in  the 
fact  that  the  Commission  has  special  privileges  as 
tegari-ls  taxation  and  docs  not  pay  rentals  for  water 
I  as  pi'ivate  corporafion.s  do  in  other  provinccsl.  it  has 
b'^en  contended  that  the  customers  of  the  Hydro  are 
given  benefits  at  the  expense  of  other  residents  in  the 
province  who  are  not  in  a  position  to  participate  in 


(It  To  grant  power  to  the  Debt  Adjustment 
Board  to  modify,  rectify  or  cancel  contracts  or 
other  obligations  which  in  their  estimation  were 
unduly  harsh  and  unconscionable  in  their  applica¬ 
tion. 

(2)  Td  remove  from  the  courts  of  the  province 
all  jurisdiction  over  matters  referred  to  the  Debt 
Adjustment  Board  for  settlement. 

(3)  To  oblige  creditors  to  secure  from  the  Debt 
Adjustment  Board  a  permit  before  distraining  for 
rent  or  in;<titiiting  proceedings  by  way  of  attach¬ 
ment  or  garnishment. 

('ll  To  annul  the  personal  covenant  in  all  con¬ 
tracts  involving  mortgages,  and  liens. 

(.5 1  Cioncerning  an  article  .sold  since  ’The  Debt 
Adjustment  Act  of  1932  came  into  force  (or  here¬ 
after  to  be  sold),  and  the  vendor  had  a  lien  thereon 
for  all  or  part  of  the  purchase  price,  the  vendor’s 
right  to  recover  the  unpaid  purcha.se  money  should 
be  restricted  to  his  lien  upon  the  article  sold,  and 
his  right  to  repossession  and  sale  thereof. 

The  Boards  of  Trade  of  Saskatchewan  are  fully 


the  debate,  and  the  only  arglente  cannot  he  safely  left  in  the  hands ! '«“  ^;h'ch  brings  differential  ^  the Jn- 


which  are  relevant,  are  utiiitarian,  "f  individuals. 


profits  to  the  captain  of  industry,  l  ducementa  held  out  to  the  owners 


not  ethical.  At  bottom  all  parties  It  is  an  application  of  mutual  aid  to|  ‘*lso  enlar^s  the  well-being  of  the  <>t  land  and  capital  and  to  the  ya- 

are  agreed  that  that  system  is  to  be  politics  and  economics.  And  the!  "eckei.  He.  too,  profits  by  price  I  rious  agencies  of  distribution  wiith- 

preferred  which  works  fo^  he  grea  ®  socialist  end  is  liberty,  tie  liberty : "'hich  he  has  had  no  share  |  out  w’hosc  assistance  coal  could  not 

Lt  happiness  of  the  greatest  num-  of  "  h'ch  Kant  thought  when  he  1  bclugius  ahodt.  or,  if  he  engaged  j  have  been  marketed.  No  one  con- 

her  proclaimed  that  cverv  man  should:  1^  piece-work,  from  a  surplus  ari.si- 1  fends  tliat  a  mine  owned  by  a  col- 

¥  »  v-  be  regarded  as  an  end  in  him.sclf  ’fcom  hi.s  natural  ability.  Rent  j  I'ory  company  is  necessarily  leas 

.44  and  not  as  a  means  in  another ! proceed  from  the  use  efficiently  or  les's  honestly  con- 


Tho  organization  of  society  at 
any  given  point  of  time  is  the  pro¬ 
duct  of  forces,  some  of  them  good. 


man's  end.  The  moans  and  the  end 
cannot  he  separated.  Socialism  pro- 1 


^1,  nih.'rr  nrrrB  h  T Change, in  Social  mcchanism, 
^hile  others  arc  bad.  which  derive  justifies  it  as  a  means  of  ex-' 

'phT  tending  human  liberty.  Social  oi-l 


of  land.  It  is  an  clement  in  pro-  ducted  than  a  mine  owned  and 
fits  and  even  in  wages.  I  worked  by  the  Board  of  Trade. 

*  *  ^  There  are  some  good  reasons  for 

-A  doctrine  laying  stress  upon  so- 1  thinking  the  opposite  may  be  the 
cial  responsibilities  and  social  co- 


las  private  corporations  do  in  other  provinces),  it  has  for  all  or  part  of  the  purchase  price,  the  vendors  from  our  common  human  nature-  ),„nipn  lihcriv  Rncini  nr  1  *^"11  responsibilities  and  social  co- 

b-'cn  contended  that  the  customers  of  the  Hydro  are  right  to  recover  the  impaid  purcha.se  money  shoiild  The  capitalmtic  organization  of  so-  condition  not  the  is,  fortunately,  no  longer  *  *  * 

I  r  .  .  .u  r  .u  --i  V  *u  be  restricted  to  his  lien  upon  the  article  sold,  and  ciety  has  been  characteristic  of  a  “  '  r  1;.,,  '^^  the  propertv  of  anv  one  tiarfv  in  it  i«  fxir  also  to -nnlnf  nut  that  the 

given  benefits  at  the  expense  of  other  residents  in  the  y,;-  *0  renossession  and  sale  thereof  pmat  nnriori  of  human  hiatorv  antithesis,  of  indu  idual  libert>.  t  ‘  *  4?“®  tt  is  fair  also  to  point  out  tnattne 

nror  inno  »»-ho  a ro  not  in  a  nosition  to  nurtioinafo  in  "  ^  Teposscssion  RUd  saic  increoi.  gccdt  pcncKl  ol  hiiman  history  if  Hi  the  state.  What  is  in  dispute  is  not  socialistic  movement,  both  in  Elng- 

^  ^  i  The  Boards  of  Trade  of  Sa.skatchewan  are  fully  niarked  by  astonishing  mechanical  u  ''y^tem  of  social  ethics,  but  a  land  and  on  the  Continent,  has  ex¬ 
hydro  service.  However,  users  of  electricity  are  -^e  difficulties  with  which  debtors  of  the  and  by  a  vast  in-  Needless  to  sa.y,  Mr.  MacDonald  problem  of  expediency.  The  individ-  ercised  a  remarkable  educative  In- 

great  in  number  and  have  been  .so  well  organized  that,  ,  ,  ,  j  i.  4  i,  i-  *1,  *  tx  u*  '  xf®,?*?  **  power  ever  nature,  represents  the  school  of  Biological  ualist  may  admit  that  unearned  in-  fllience  on  the  working  classes.  So- 

through  their  Union  of  Municipalities  they  have  been  confronted,  but  they  believe  that  the  Debt ;  Nobody  will  doubt  hat  it  has  con-  Socialism  which  is  characteristic  of  come  is  a  proper  subject  for  differ-  clalism  and  lideas  connected  with 

r  ig  ,  Adjustment  Act  of  1933  w'ill  furnish  the  Debt  Adjust-  furred  greau  benefits  on  mankind;  English  ihough*.  He  does  not  advo-  ential  taxation  and  that  socially  socialism  have  supplied  many  an 

able  to  largely  dominate  political  policies  and  dictate  necessary  in  this  it  has  enabled  a  larger  ^pula-  cate  a  revolution  He  has  never  created  values  ,in  so  far  as  they  can  industrial  worker  with  an  Incite- 

to  govcramcnl.s  ot  whatever  political  complexion.  it  is  realized  L  oerhaos  unfortunate  ^ut  action  The  j  be  defined  (not  an  easy  matter)  ment  to  thought  and  study  which 

■ - I  ^  '  '  +1,  f  <3  i,^*  u  •  fii  '  1  comfort,  that  It  ha.s  rendered  transformation  of  society  which  he,  may  legitimately  be  claimed,  if  ex-  otherwise  would  have  been  w'antlng. 

nevertheless  true,  that  Saskatchewan  is  still  very  lar-  po.ssiblc  a  greater  diffiis'ion  of  edu-  envisages  can  be  effected  through  pedient,  by  society.  He  may  admit  In  every  country  in  Europe  large 
Insurance  Should  Be  ^‘Insurance”.  gely  a  debtor  province.  Governments,  municipalities,  <'ation  and  knowledge;  and  that  the  ordinary  parliamentary  ma-  that  the  sooiallzation  of  some  bodies  of  working  men  find  in  so- 

RECOMMENDING  against  the  adoption  of  a  scheme  school  districts,  telephone  companies  and  individuals  ^f®  marked  by  the  triumph  chinery  of  a  deniocratic  state.  He  forms  of  property  (natural  monop-  clalism  their  moral  and  intellectual 

r-vv./.  Ii  ir.iNL  lixv,  rto'imsi.  iiic  duoption  or  a  btneme  ’  *•  4  !.  x.  *  of  capitalism  is  also  distinguished  does  not  here  subscribe  to  the  view  i  dies  in  particular  snich  as  munici-  education  Thev  read  socialist 

by  the  City  of  Halifax  for  the  building  up  of  Its  piust  continue  for  some  time  to  be  borrowers  of  money,  by  a  remarkahl  1  advance  of  pre-  of  Karl  Marx  that  capitalism  cop.-  pai  water  supply  and  lighting)  i.s  Ss  attend  socilust  meetings 

own  fire  insurance  fund.  City  Auditor  Butler  has  The  editor  of  the  Reginan  points  out  that  “our  |  ventivc  medicine,  and  hy  an  in-  stitutes  the  stolen  fruit  of  labor,  or ,  necessary  to  the  protection  of  the  support  socialist  candidates  and 

expressed  his  belief  that  it  would  be  better  that  no  1  development  in  the  future,  as  in  the  past,  will  be  |  span  of  human  life.  It  that  under  some  .inexorable  law  ttie ,  public  interest;  he  may  accept  the  dream  socialist  dreams.  To  soclal- 


accnie  to  posterity.  He  points  out,  in  justification  for  j  rights  of  others.” 

ills  stand  on  the  question,  that,  while  the  city  could  1  _ 

.siicces.sfully  administer  a  self-insurance  fund  provided  i 

fire  losses  on  civic  property  prove  to  be  as  small  as  Comment  OH  Current  EveOtS 

they  have  been  in  the  past,  it  would  be  necessary  to  ,  _ _ 

proceed  in  the  same  manner  a.s  does  a  fire  insurance  ^  ^  ~  ' 

company  by  setting  up  a  reserve  in  proportion  t'o  the  Private  corporations  and  public  service  in  practice 
risks  carried.  This  fund  would  be  gradually  built  up  better? 

from  the  moneys  now  lieing  paid  in  for  fire  insurance  \  ^  ''' 

premium.s.  but  should  a  di.sastrous  fire  occur,  or  a  Chamber  of  Commerce  of  Abitibi  is  conducting  a 


1  uor  reiaiiieu  11  we  lau  to  piupeiiy  iceesuii,c  iuc  .iuyi  wi  iii-|iei icet  uuuiiui  iuiiuie,|ry  siiouia  re  u.sinouieu  accoruing  ciai  emergency  of  an  acute  housing  Tho  good  side  ethically  of 
ghts  of  others.”  manifested  serious  defects,  and  ,  to  need,  or  that  private  property  scare  he  may  consent  to  legislation  this  working  class  movement  has 

^  given  rise  to  many  misgivings.  It  is  should  be  abolished,  or  inheritance  res-tricting  rent  in  defiance  ofeverv'  been  a  gain  in  freedom,  fortitude. 

■  - ■■  '  o  *'^7  con.scio'jEnes3  7  these  de-  forbidden,  or  that  formal  equality  economic  principle;  but,  while  Irav- 1  and  sclf-rerpcct.  The  English  so- 

feels  that  the  strength  of  the  so-  in  material  possessions  should  be  elling  so  far  along  the  socialistic  I  cialist,  who  is  a  member  of  a  trade 

Curt  Comment  on  Current  Events  and  prescribed  There  is  nothing  m  Eng-  road,  he  may  yet  with  perfect  con-  '  union,  so  far  from  being  a  crlngln. 

V.uri  \-ommeni  on  \.urreiu  uvenis  elsewhere  has  been  due.  The  ene-  lish  socialism  about  the_  dictator-  sistency  resist  proposals  for  the  na-  “wage  .slave,”  know.s  that  he  Isi  pr/ 

■■■•  — .  ones  of  socialism  are  fond  of  point-  ship  of  the  proletariat.  The  theory  tionallzation  of  mines  and  banks  tected  against  exploitation.  Coll# 

Private  corporations  and  public  service  —  in  practice  '  ®  ^  desirable  moral  ele-  is,  in  short,  that  by  degrees  the  or  for  the  abolition  of  private  pro-  tive  bargaining  has  placed  in  / 

,  ,  .  ^  the  movement,  to  the  community  should  take  over  the  perty  in  land,  or  for  the  establish-  hands  the  weapon  which  more  t/ 

hat  IS  better.  fierce  envy  of  the  poor  for  the  rich,  ownership  of  the  land  and  all  the  ment  of  a  State  in  which  all  land  half  controls  the  fortunes  of  hiJ 

i  to  the  prevalence  of  class  hatred,  instruments  of  production,  or.  as  and  all  instruments  of  production '  dustry.  and  adequately  shelters  1 

The  Chamber  of  Commerce  of  Abitibi  is  conducting  a  '  ‘*t3"  .  o*  47^*^  4.®®®'’  B^t-nard  Shaw,  another  promi- ,  are  owned  or  controlled  liv  the  from  grave  abuse.  But  in  no  com') 


premiums  but  should  a  dis-i'.troiis  fire  occur  or  1  The  Chamber  of  Commerce  of  Abitibi  is  conducting  a  - '‘“other  promi- j  are  owned  or  controlled  by  the  from  grave  abu.se.  But  in  no  com  h 
premium.s.  oui  snoiiiu  a  oi.sa.  nous  lire  occur,  oi  1  ■  c  ,  .  •  *  *u  .  i  prehension,  wh'ich  is  apt  to  distin-  nent  socialist,  has  urged,  “rent  and  communitv  His  resist-mee  if  Ro  ic  li  i«  iho  tenvemAiif  Wn  freo  f- 

scries  of  them,  whereby  the  fund  would  be  exhausted  campaign  of  protest  against  the  new  tax  on  sugar.  .  g„jg,,  t,,p  ;,ssault  upon  the  posses-  interest  must  be  transferred  to  the  a  wise  nian  will  not  he  based  on  i  “iave  evils  O'f’ these  two  in  nar 
hoforc  a  .sufficient  reserve  had  been  established,  the  :  anyone  a  fax  to  suggest  that  will  not  meet  with  |  sioned  cla.sses.  It  is  true  that  in  the  State.”  ethical  gronnd.s.  There  is ‘nothing '  cular  have  worked’  with  d^d  ! 

n-niiiH  u-ii-o  t,.  ivuiin  obiection  from  some  quarter  or  faction ?  |  socialist  as  in  all  radical  and  revolti-  The  conception  underlying  this  immoral  in  thc.sie  nmmiu-.io  f„..  „  ■  On-or.-  tht.  fit-tif  i,,  w' 


city  would  have  to  issue  ‘hurt  term  debentures  to  ^®“^® ‘1’'*“'^®'' | -soeialist  as  in  all  radical  and  revolti-  The  conception  underlying  this  immoral  in  the.' 

cover  the  losses  and  ’  th/cosf  of  redeeming  these  :  i  and  ha-  doctrone  is  that  society  is  a  body  redistribution  of  the  .social  divi- !  Mass  war,  and  the  second  the  doc- 

vti  iiR  4  .  aiKi  in.  losi  OI  reuecming  inese  ^  tj.,i  ,,  h  part.  But  it  is  not  envy,  which  co-oporates  wuth  the  individ-  dend.  If  thev  ar^'  to  he  onnneoH  trine  of  t  a*  eannv  v+hieoiiv  *>ieaA 

dchcnlurcs  would,  of  course,  have  to  be  added  to  the,  ''^®  Halifax  has  .so  well  or  hatred,  or  uncharita'hlcneps.  ual  in  the  creation  of  wealth,  and  resistance  ckn  only  proceed  'from  h  two  doctrines  stand  in  different  ca- 

annual  cost  of  the  insurance  <-anicd.  establi.shed  for  an  individual,  corporation  or  munici- ;  which  has  given  to  soclaHsm  the  is  therefore  entitled  to  all  wealth  I  belief  that  thev  will  fail  in  effect  t^  tegories  for  while  the  gospTof  the 

lie  .•oncliidcd,  Ihereforc.  that  until  the  fund  liad  'P“''‘y  ‘■''■®  insurance  is  practically  ’ '"rsc  nioasijre  of  success  which  it  which  can  be  legitimately  regarded  achieve  their  end.  class  war  is  rooted  in  the  worst  of 

ar-riimiilaled  lo  ,a  iioint  where  it  could  lake  care  of  i  ii'®  ‘Sn-'n®  “s  not  being  insured  at  all.”  Ifnrr'er^rn"  n  n®"^®''''^'  ^  I*®!,  ^’’''''n^  as  socially  created.  By  what  right.  An  instance  may  help  to  illus-  human  passions,  the  doctrine  of  ca’ 

fiimiiiaieo  ,a  pmni  vncie  u  (oiiici  laKc  (arc  oi  |  ^  ^  forces  in  the  movement  have  un-  it  is  asked,  can  an  indiviidual  claim  trate  this  proposition.  There  has  canny  floats  upon  an  unintelligent 

almost  any  cont ingcncy,  there  might  have  to  be  .some  ’  ,  ,  ^  ,u-  /•  .  !  !’®"i"®‘ii.''  h®®n  idealistic,  for  they  increments  of  wealth  which  lichas  been  no  question  more  strenuously  benevolence  To  make  more  work 

Thnn^es  made  in  the  lax  rate  whilst,  the  (*ity  wtui  !  Hefernnf?  to  the  assumption  of  leadership  of  the  ,  ineliule  compassion  with  niisfor-|not  earned?  It  is  contended  that  debated  in  recent  years  than  the  na  '  Jiis  follows  the  artisan  reduces 

paving  fire  losscc  tu  it.self.  jOon.servativc  party  in  Manitoba  by  W.  Sanford  Evan.s,  j  J'lnt'.  indignation  at  injustice  and  the  rent  of  land  is  unearned,  tionalization  of  mines.  A  large  see- i  his  own  effort. 'a  policy  not  morally 

ri  is  encouraging  to  .sec  a  public  official  lake  a  stand  "^®  'V'nn'PeR  corrc.spondent  of  The  Financial  Times  '®  ""•'"'sc  of  wealth,  criticism  of  that  interest  on  capital  is  at  ieast  tiou  of  honest  and  well-instructed  |  ^  though  it  may  have,  and  in 

against  such  a  propo.sal,  more  especially  at  the  pre.sent  Wites;  “He  enters  upon  his  duties  with  the  probability  — - - - - - - -  most  ®n''®«  Jn^ 

time  when  municipal  authorities  are  in  so  many  ca.ses  j'hat  he  will  he  the  next  premier  of  Manitoba.’  ,  j  0_*.  *  Y"  *  7  O  .  '  on  which  lit  is  founded  is  that  there 


...  fihioal  grounds.  There  is  nothing  I  enlar  liave  worked  with  dead  ' 

The  conception  underljing  this  immoral  in  thc.se  proposals  for  a  i  force:  the  first  is  the  doctrine  o 


"  I-F—  — •  -  B  11  IS  rerresmng  anu  encuuiaguig  tu  X.00  are  v™  ^aeu  pait^  substantial.  The  reward  of  the  Under  which  system  is  the  indus- 

can  give  something  for  nothing  is  always  acceptable  to  !  official  publication  of  the  Regina  Board  of  Trade.  |  ;iPP®^  the  ontv  whlh  fhP  oriectlL  aSnsrforeTg^  Sorts  ^^orker  consists  not  in  his  money  try  likely  to  flourish  most?  On  the 

those  who  benefit  directly  thereby.  But  to  tho.se  who  noting  with  satisfaction  that  “our  efforts  were  not  in  ments  of  foSlism  aS  ca^^*  constitutes  striking  examples  of  the  but  In  the  tea  and  coffee,  one  Land  it  is  argued  that  the  mln- 

realize  that  in  the  long  run  someone  must  pay  the  vain  in  securing  modification  of  the  new  Debt  Adjust-  fulism  can  be  judged  is  utility.  No  socialistic  spirit  in  legislation.  They  moat  and  bread,  eggs  and  butter, :  ers  will  never  settle  down  perman- 

plan  presents  a  number  of  interesting  angles.  ment  Act  and  the  Limitation  of  Civil  Rights  Act  as  socialist  would  continue  to  advo-  do  not,  however,  amount  to  social-  boots,  and  shelter,  beer  ently  to  steacly  work  unless  t  e 

„  7  ,  .4.4,  ,  4,.  T  4  XYGL  ttiiu  ti4c  XU  text  cxYx„ou,xr.,  If  h x,  _ _ ^ i«m  wVi 3 1  thcn  I «  <5nci H 1  i sTTi “ “d  tooaeco,  which  his  money  wage !  mines  are  nationalized;  ontheother 

In  the  first  place.  It  IS  to  be  assumed  that  It  IS  hoped  pa.ssed  by  the  Provincial  Legislature  after  weeks  I  1."  ti  e  o’f  hU  Hwe  ,il  Mr  Ramsay  MacSald’s '  enables  him  to  Luy.  A  world-wide  hand  that  State  management  and 

to  thus  provide  a  market  for  the  over-supply  of  power  deliberation.”  Neither  of  the  acts,  we  are  informed,  j  s^Te^would  lin^reasrlhe^lhUr-  dTunitl';^^  ->1^4  ^^4®®‘‘^M 

which  the  Commission  finds  on  Its  hands,  and  the  ^vas  passed  in  as  drastic  a  form  as  at  first  proposed.  |  ness  of  mankind.  .No  capitalist  of  those  who,  recognizing  that  the .  ®®ntres  in  places  so  far  distant  as  m  efficiency  and  initiative  to  the 
political  consideration  that  the  voice  of  criticism  against  i  Among  the  more  drastic  proposals  at  first  introduced!  would  venture  to  regard  his  Intel-  community  exists  for  the  ’“i  prove- |  ““d  Den-  ®n™P^n  ®®’  44^.4 

theCommi,ssionon  this  account  will  thus  be  hushed^m^  to  which  the  Boards  of  Trade  of  Saskatchewan  ,  lectj.al  I'ctuarwoSg  mSel^cVo'^^SX  «°nie  of  which  would  hav^  j  return  for  their  arduous  and  oft^ 

conceivably  not  unimportant  to  the  Commission  and  Its  I  voiced  vigorous  objection,  and  all  of  which  were  either  plainly 'resulted  in  an  unescap-  control  of  the  economic  circum-  7®®“  o*^berwise  wholly  unobtainable,  |  dangerous  exertions  Is  Improperly 
parent,  the  government.  If  the  installations  are  made  ; vtrjthdrawn  or  modified,  were  the  following: — -  able  harvest  of  vice  misery  and  stances  of  life  means  the  control  of  1*;“'^  other  only  accessible  to  mil- 1  ^rtailed  by  mining  royalties,  by 

’free”,  then  the  charge  for  power  mu.st  be  sufficient  j  ,j,  the  Debt  Adjustment  cri^mc^  In  the  end.  As  Trotsky  oh-  Hfe  jeek  «®; :  tS^  wUhin  reilih%  tS  mS  S  Soldfrs  and“S  toeTo”: 

to  provide  a  margin  out  of  which  the  commission  can  ,  Board  to  modify,  rectify  or  cancel  contracts  or  ™’aSJes  toTumrn  soci^'t^  to  ItrAcivS  the  manag^^^^  ;  P®-®  ,  'fb®  «ame  bounty  of  nature  |  <linate  profits  of  middlemen;  on  the 

highest  economic  standard  The  those  economic  instruments  such  as;  ^bich  brings  unearned  increment  to  1  other  hand.  It  is  urged  that  the  in- 

real  arguments  on  eXer  side  of  land  and  industrial  capital  that '  t'*®  .  !‘'’ndlord.  the  same  superiority  I  dustry  would  never  have  been  de- 


woii  *'®‘*  n  P®*  ®P''^’  "'b'ch  co-operates  with  the  individ-!  dend.  If  thev  ara  to  be  opposed  the  trine 

®  *  nr  hatred,  or  uncharita'hlcneps.  ual  in  the  creation  of  wealth,  and  1  resistance  can  only  rrocecd  from  a  two  d 

inici-;  which  ha.s  given  to  soclaHsm  the  is  therefore  entitled  to  all  wealth  1  belief  that  thev  will  fail  in  effect  to '  tcaori 


changes  made  in  the  lax  rale  whilst,  the  city  was!  •tx  ici  1  ina,  ■■■'  o-4.->vxiix,xi.ivxix  .xx  >xx  xxx- ,  imuun:  riinqias.sion  wiin  misior- ;  not  carnea .'  ji  is  conienaea  that;ncDaied  in  recent  years  than  the  na  'for  his  follows  the  artisan  reduce.s 

paving  fire  los.sct:  tu  it.self.  jOon.servativc  party  in  Manitoba  by  W.  Sanford  Evan.s,!  ''mo.  indignation  at  injustice  and  the  rent  of  land  is  unearned,  tionalization  of  mines.  A  large  sec-  bis  own  effort. 'a  policy  not  morally 

ri  is  encouraging  to  .sec  a  imblic,  official  lake  a  stand  'be  Winnipeg  corrc.spondent  of  The  Financial  Times  '®  ""•'m'’®  of  wealth,  criticism  of  that  interest  on  capital  i.s  at  least  tiou  ot  honest  and  well-instructed  wrong,  though  it  may  have,  and  in 

against  such  a  propo.sal,  more  especially  at  the  pre.sent  writes;  “He  enters  upon  his  duties  with  the  probability  — - - - - - - -  most  ®n''®®  bnv®. 

time  when  municipal  authorities  are  in  so  many  ca.ses  'ba*  he  will  he  the  next  premier  of  Manitoba.’  •  j  O-t  *  J.1  0-*.  '  ®n  which  lit  is  founded  is  that  there 

adding  to  the  tax  burdens  of  communities  by  the  ilK  v-  *  *  I  ■  ^  ^  ^  |  f  ^  ^  “  work  fund  limited  to  extent,  so 

considered  adoption  of  uneconomic  schemes  for  the  Beer  received  a  warm  reception  in  the  United  States  |  fii'L.FK'WVW  KJ  1/  t  WWl/  that  if  one  worker  takes  more  than 

invasion  of  various  fields  of  private  enterprise.  Ca.ses  but  the  fact  that  it  i.s  only  a  cool  draught  that  is  ■  - - - - - f e  s  f ‘"^A^^'^thek  Thr*""  tmtif 

where  .suc’ce.ss  has  been  achieved  in  municipal  owner- .wnrnily  received  put  the  hrigidaire  Company  back  on  Only  once  or  twice  in  a  generation  He  was  quirk  to  act  on  any  “hunch”,  would  be  another  day  and  he  wohIh  course,  is  otherwise.  There 
^'h!p  or  control  of  public  service:^,  savings  banks,  shifts  at  Dayton,  Ohio,  giving  employment  to  docs  the  Street  suffer  such  a  mark-  and  when  he  made  up  his  mind  to  be  right  back  to  make  it  up  a^ain  such  limited  woiTk  fund. 

(ith'>r  busine.ss  in.stitutions,  have  been  so  few  and  far  ! '““ny  hundreds.  .  ®‘^  n®®'*'  ^*®'’  particular  security  he  -  ®  ‘  The  amount  of  work  available  at 

.4  4  Y.  ,  X  ’  A-  A-  ¥  V  I'OIABIxE  sioned  liy  the  un-  “went  to  it,”  as  he  used  to  often  sav  Not  for  many  months  Hd..  iko  "“y  given  time  depends  upon  the 

jctv.een  as  to  be  almost  negligible.  rt  ic  not  nn  PvtmvTfrnnt  hnne  that  nrimnrv  nrnHni'intr  ’  "'nely  p  a  s  s  i  n  g  Of  himself,  “hook.  line,  and  sinker.”  street  received  such  eheerv  news  a-  effective  demand  of  those  who  have 

Self-insurance  is  not  a  new  idea,  hut  has  never  It  is  not  an  extravagant  hope  that  primary  producing  |  “Charlie”  Hart.  For  Once  he  e.stablislied  his  position  in  it  did  this  w^ek  from  money  to  spend  and  needs  to  satis- 

worked"!  out.  where  resorted  tn.  in  the  manner  anticipat-  countries,  which  have  weathered  the  storm  without  l  over  n  quarter  of  a  century  he  was  a  stock,  however,  he  wa.s  usually  THKHRINli  different  people  who  turn  upon  the  pro- 

ed  by  it.s  supporters  The  City  of  Montreal  found  thi  l<^asuaUies.  will  lead  the  recovery,  notably  those  within  I  «lnio.st  a  daily  street  visitor,  and  he  looking  for  an  opportunity  to  start  \EW8.  w’ere  arriving  back  from  distributive  powers  of 

out  some  Vears  ago  wh°n  the  Citv  Hall  was  de-troved  ' 'be  I  nperial  and  .sterling  area.-Stock  Exchange  Ga-  j  b'*^'  ®'®s®  and  intimate  friends  unloading  and  it  was  this  policy  that  England.  They  brought  I'!’®  community,  increasing  when 

.  it  .Yom*.  years  ago  vvn.n  tn  oitj  Han  was  ae.iroyen  not  only  among  the  partners  ot  dif-  enabled  him,  many  years  ago,  to  many  stories  of  a  complete  change  'bese  increase,  diminishing  when 

by  fire  while  the  civic,  insurance  fund  was  being  built  ’  _  |  ferent  Exchange  houses  luit  among  build  up  a  very  large  fortune.  .As  in  the  situation,  not  only  in  lAondon  "'cse  diminsh,  so  that  on  a  wdde 

up.  Otlier  municipalities  and  some  large,  industriai  Now  in  just  what  currency  area  is  Canada.  j  manj'  of  the  clients  wlio.  in  normal  was  natural  with  such  an  active  and  but  throughout  every  part  of  Great  ®®f*mate  of  consequences,  the  pol- 

organizations  have  had  similar  experiences.  ¥  ¥  ¥  A-  ! ''n?®'’*'  '''■®'’®  active  operators.  I  ’har-  large  oper.ntor  he  must  have  seen  Britain.  The  outstanding  feature  !®>'  ®n'  canny  in.stead  of  increas- 

Government  of  India  srives  Japan  six  months*  notice  M  ®  ^  genial  disposition  and  ready  |  ninny  ol  his  holdings  dwdndle  very  was  the  complete  change  re.gardinc:  employment,  as  It  professes  to 

of  terminationof  “most  favored  nation”  clause  of  trade '^r'’‘‘b  "it  made  him  a  very  welcome  1  quickly  in  value  in  the  last  setback,  the  general  outlook  and  a  willing-  actually  restricts  it. 

1-In, ICO  nf  Mnrrran  Of  termination  Ot  most  tavoreo  nation  clause  ot  trade ,  pvery  office  lie  entered,!  The  matter  of  losses,  however,  was  ness  to  spend  money  and  "et  a  lit  ¥  ¥  ¥ 

iiic  nuuiie  or  morgan.  convention  of  1905;  move  is  described  as  protective  1  and  his  friends  alway.s  looked  for- j  one  that  Charlie  did  not  care  to  dis-  tie  more  enjoyment  out  of  fife  On  ’'’^®®®  defects,  however  though 


Inside  Stories  of  the  Street 


between  as  to  be  almost  negligible. 

Self-insurance  is  jiot  a  new  idea,  hut  has  never 


It  is  not  an  extravagant  hope  that  primary  producing 


by  fire  while  the  civic  insurance  fund  was  being  built 
up.  Otlier  municipalities  and  some  large,  industriai 
organizations  have  had  similar  experiences. 

The  House  of  Morgan. 


big  industrial  corporations  and  great  financial  institu-  *  v  Poi-  ^  ninnber  of  years  he  had  very  ran  in  excess  of  $5,000,000,  Charlie,  j  towns  to  the  seaside  was  phenom- ■  ne/er  preached  the  necessity 

lions.  Therefore,  when,  following  on  the  revelations'  Sir  Arthur  Salter 'gives  us  a  picture  of  mechaniza- ‘  toiport.ant  ronncctions  among  the  however,  would  not  take  the  sltiia- |  enal.  At  one  well-known  point  on  |  'be  class  war.  They  have  trust- 

in  connection  with  the  National  City  Bank  in  New:tion  as  something  to  be  developed  rather  than  to  be  New  Aork  houses,  and  was  always  tion  so  seriously,  and  when  asked  ithe  main  road  to  the  sea  coast,  where  I  biological  processes  slowly 

York  it  was  hinted  that  the  house  of  J  P  Morean  &  discarded  or  destroved  —  but  with  develonment  must  i  'nfonmMion  he  about  how  he  stood  would  always  Brighton  and  Bournemouth  are  lo-  i  "ut  surely  changing  the  tissues  of  ( 

^  nouse  ot  j.  f.  Morgan  &  discarded  or  destroyed  nut,  witn  development  mnst  I  ,,jg  Montreal  friends,  answer  that  it  was  h.ird  to  tell  just  I  cated,  more  than  2,000  automobiles!  so®'ety,  until,  by  degrees,  industrial 

Company  would  next  be  tlie  subject  of  the  Congres-  come  intelligent  control  and  regulation,  so  that  the  i  This  information  proved  of  a  very  how  much  he  was  worth  when  i  passed  in  an  houi’.  From  all  sides  i  “"'nership  and  control  passes  out  of 

sional  searchlight,  there  was  a  significant  readiness  lo  '  benefits  may  be  wider  spread  among  all  classes  of  valiialile  character,  and  resulted  in  .stocks  were  at  the  top,  and  on  this  |  were  lieard  reports  of  a  large  num-  |  P*’'vate  hands.  It  is  not,  however,  j 

assume  that  startling  revelations  as  to  the  methods  of  society.  I  n  great  inaiij’  people  making  hxind-  account  it  was  hard  lo  tell  just  how  i  her  of  new  autos,  one  observer  de-  !  Jbe  English  socialist  leaders  who 

bin  finance  and  bin  business  would  follow  I  ¥  4;  .-(i  .s  I  «®n‘e  profits  out  of  the  rise  in  dif-  much  he  lost  when  they  went  off.  claring  that  over  2.5G  of  the  traffic]  have  had  the  predominant  share  In 

g  g  .  .s  would  follow.  ^  ...  I  fPi’cnt  securities.  I  In  other  words,  he  never  considered  |  was  made  up  of  new  cars.  As  a  I  shaping  the  outlook  of  the  working- 


bin  finance  and  bin  hiisinpss  wniilxl  fnllnu.'  I  K  «  .s  I  .xx...xv  j,. .....  .x.  . . .  ...  .....v,..  xx.,  ..xxyx.  .i..,.  ...-x.i  .xxx.  x,iainip,  luui  over  01  uie  irailic  •  n- '.'xi'iiiiuttiii  snare  11 

g  g  .  .s  would  follow.  ,  ferent  securities.  I  In  other  words,  he  never  considered  I  was  made  up  of  new  cars  As  a  I  shaping  the  outlook  of  the  working 

That  there  has  been  nothing  of  the  kind,  and  that  |  There  are  said  to  be  over  2500  counties  which  pro- |  -  that  his  forlune  could  he  locked  ap  !  result  of  the  change  in  the  British  I  socialist  in  Europe.  That  dis 

it  is  extremely  unlikely  that  there  will  be-anything  of  jduce  wheat,  over  a  thousand  which  produce  cotton,!  .Anioii'.;  ids  many  friends  (’liarlie  in  his  operatioms  in  tlie  mai’kei.  and  ^ramc  of  mind  it  is  stated  tliat  new  tinction  belongs  to  Karl  Marx. 


the  kind,  has  not  dissipated  the  cloud  which  has  been  :and  heaven  only  knows  how  many  which  produce  hogs.  |  I*'"  '  likely  be  le.uenihered  .is  ;  had  gone  through  so  inane 

4,4.-  -ii-  e  •  r,.  TT  d  r  !  probably  tho  most  da'- [  in  the  way  of  advances  anc 


ny  elianges  records  are" 


established  at  I^e  was  a  man  of  incontroverti'blf 


cast  over  one  of  the  world’s  greatest  hou.ses  of  finance.  There  are  at  least  six  million  farms  (in  the  U.  S.  A.)  i)ai{1N(.  ing 'rimi  iAAgAsTAtock  i  tha'rhe"took‘a“  partiViiI.AViy  pldioTo-  'nheMres  m"e'' 'reporttog‘'’’do,X^^  ISe  ^^"'""^’(O^nttoued  on*^  Page  “r* 

B.  C.  Forbes,  in  his  magazine,  expresses  his  conviction  most  of  which  produce  at  least  one  of  the  many  com-  Ol’ER.iTOR.  operator  the  local  phical  view,  no  matter  what  was  earnings  they  made  a  year  or  so  '  — 

theft  the  politicians  played  a  dirty  trick  on  the  House  modities. — Exchange.  market  had  been  in  |  happening  to  hi.s  personal  lioldings.  i  ago.  The  improvement  started  in  Ihe  Kinnncini  ’iime*  „  printed  end  pub 

of  Morgan  by  .shamefully  misleading  the  public  con-  And  then  some  people  profe.ss  to  believe  that  farm  '^®  ’n®'  Qn®®'®®  i  ‘'^'®.'A'u®  '^®“""  went  1"*’,"'^" ‘  AV  MorlfretiTLnH.*!  t“"'' 

cemtog  the  attitude  actually  adopted  towards  the  production  can  be  controlled  by  agreement.  characteristics  of  the  real  gambler,  nosition  would  remark  that  there  gathcrina  momentum  ever  since.  c^.riU 


the  last  quarter  of  a  centurj-.  Char-  ;  On  many  occasions  he  gladly  look  a  shortly  aflei-  Die  pound  sterling  went 
He  had  many  of  the  well-known  I  big  loss,  but  with  his  cheery  dis- |  off  the  gold  basis,  and  has  been 
characteristics  ot  the  real  gambler.  { position  would  remark  that  there  j  gathering  momentum  ever  since. 


liBhed  lit  651  Crnis  Slivft  Wxwt,  Mont- 
^^5  Montreal  Financial  Time, 
Publiehing  c^ir.ipany,  Umited.  Montraai 
Gancral  Manager,  David  Bumai^ 
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HINTS  TO  INVESTORS 


Investors  Syndicate.  ' 

I.S  Investors  Syndicate  as  sound  as 
our  Inrye  insurance  companies  and 
ifi  their  capital  invested  in  the  Min¬ 
nesota  State  only? — “A.  H." 

We  do  not  see  why  you  should 
c  ompare  Investors  Syndicate  of  Min¬ 
neapolis  with  the  larger  insurance 
companies,  as  the  type  of  security 
and  protection  offered  is  quite  dif¬ 
ferent.  Investors  Syndicate  certi¬ 
ficates  are  strictly  a  savings  plan, 
whereas  a  life  insurance  policy,  of 
course,  carries  with  it  protection  for 
the  dependenti)  of  the  holder  against 
his  untimely  death. 

Investors  Syndicate  is  eminently 
.sound,  the  as.sets  of  the  institution 
being  invested  in  securities  of  the 


/hiQUIRIES  from  subscriheis  in  rcyuvd  to  their  invest nwnls  unit 
problems  are  invited.  Answers  are  bused  upon  information  irhkr 
THE  FINANCIAL  TIMES  believes  reliable.,  fair  and  n  npi  ejudietd. 
but  beyond  the  cjcercise  of  care  in  securiny  such  informalion  THE 
FINANCIAL  Times  cannot  assume  responsibility. 

Inquiries  must  bear  the  siynature  and  uddre.ss  of  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  mterest 
will  be  publishea.  Alt  awsicers  arc  mailed  provided  postayv  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it 
may  not  be  possible  to  publish  all  replies  in  the  week  in  tvhich  they 
are  received. 

Steel  Common  — Position  and  Outlook 


City  of  Saskatoon. 


The  company  is  preparing  to  open 
up  the  975  level.  Results  in  under¬ 
ground  work  have  been  exceeding¬ 
ly  encouraging.  Siscoe  is  comfort¬ 
ably  meeting  dividend  requirements,  j 
)is  well  as  all  development  expen-  ! 
'  tier. 

I  Pioneer  Gold  of  B.  C.  has  just  re¬ 
ported  its  production  for  March, 
which  was  SI 65.000,  and  a  net  profit 


4  L  L  -  C  A  \  A  D  I  \  \  I  \  S  T  r  T  L  I'  I  O 


1866 


I  /  .ihvuld  in  very  miuh  oidiaed  (/; of  .SI  15.000.  Provided  earnings  con- 
wonid  give  me  your  opbiion  ns  llnuc  during  the  current  fiscal  year] 
\to  the  City  of  Saskatoon  1'-';  Cou- !  on  upproximalely  the  same  scale. 
.'>olid(it(  d.  Slot  k  196),  oj  ihich  1  ovjit  ;  net  per  share  of  80  cents-  i.® 

;  £500.  Would  you  koidly  advise  me  |indicatcd.  The  mill  will  be  stepped 
'os-  to  the  present  .sfavdine  of  this  j  up  to  350  tons  in  June,  it  is  report- 


193  3 


seenrity.--"Qiiicn  Sahe." 


Underground  development  is 


U  seems  to  us  that  ihis  issue  is  |  continuing  on  a  rapid  scale,  and 
worth  holding.  Available  quota-  »Hioh  new  ore  has  been  put  in  sight, 
tions  in  the  East  on  this  stock  in-  Granada  continues  to  report  fav- 
(iicate  a  market  of  between  74  and  uiahle  results  in  underground  work. 

I  78.  the  yield  from  which,  on  a  | Diamond  drilling  is  underway  near 

I  coupon  rate,  would  indicate,  in  aiii'®  eastern  boundary  and  to  date 
j  market  such  as  the  present,  that  the  holes  have  cut  the 


;  stock  is  fairly  well  regarded 


Granada  veins,  thus  indicating 


With  regard  to  the  item  in  The  1  im&e  to  their  system.  The 


new  Hadsell  mill  is  stated  to  be  ruu- 


h7..h?«r  is  your  opinion  as  to  the  Analysis  of  the  company's  1932  “ 

ntwrn'f  manv  i^ara  anti  VinQ  outlook  fov  Steel  Co.  of  Canada  com-  balance  sheet,  following  a  total  im- ,  far 

operating  for  many  years,  and  has  in  tv.,-  th«t 


icfwff  Mfcu  yyutliJxfix  Financial  Times  to  which  you  refer,  Haaseii  mill  is 

- ; -  .jit  should  be  remembered  that  there  ®ing  satisfactorily. 

Analysis  of  the  company  s  1932  ji.s  strong  radical  element  among  I  •  t' 

.lance  sheet,  following  a  total  im-  ,  fai'ming  population  of  Saskat-  i 


In  tU  earh  dmyn,  this  Company’s  steads  production  retard,  using 
'•rpiipment  tike  the  nhnre.  ti  ns  considered  unusuells-  gnod. 

ENORiMOlS  INCREASE  IN 
PRODUCTION  CAPACITY! 

Modem  equipment  and  frequent  plant  expan.^iou  lia^r 
brought  present  production  capacity  to  a  point  vhere  work 
which  formerly  took  two  or  three  week.t  to  accomplish  c;..i 
now  be  turned  out  in  a  single  day.  This  is  a  rcallv  impusine 
record  in  the  face  of  the  constant  vigilance  which  iniig' 


gone  through  several  depressions  Mock.  I  have  been  holding  palrment  in  surplus,  tor  that  year  phewan  from  which  emanates  from 

wlOnout  kdefault  In  time  to  time  many  weird  resolutions 

certificates  The  capital  of  Iiwest-  believed  that  it  teas  a  700,000.  reveals  accumulated  surplus  and  suggestions.  The  conservative 

/irsf  cla.s.s  investment.  Now  I  am  sti  1  at  the  imposing  figure  of  SI  2.-  'lenient  however,  i.s  in  the  ascen- 


Manitoba  and  Eastern  Mines. 


be  exercised  to  ensure 
engraving  of  Bonds, 
Notes  and  other  valuable 


ors  Sjmdicate  Is  invested  all  over  the  I n. 

United  States  and  Canada.  In  the  \  reduced  the  dividend. 

Dominion  the  company  has  very  I  ,  , 

substantial  investments  in  govern-  j  '  , , 

ment  bonds  and  other  high  grade  not  like  to  thii 


s  believed  that  it  was  a  700,000,  reveals  accumulated  surplus  and  suggestions.  The  conservative  '•  ^  ivish  to  get  some  information 

investment.  Now  I  am  still  at  the  imposing  figure  of  S12.- ,  pienient,'’however,  i.s  in  the  ascen- ^^e  Manitoba  and  Eastern 

■  company  has  753,772  —  equivalent  to  817.70  a-pipncy  in  the  province,  and  the'po.s-  wish  to  know  whoi 

:  dividend.  share  on  the  combined  preferred  and  !  sibilitv  of  any  of  this  proposed  Ibeir  connection  is  with  the  Hui- 

need  the  dividend,  but  common  shares  outstanding.  In  j  radica*!  legislation  receiving  seriou.s  I  crow-Swayze  Mines.  I  understai.e 

ike  to  think  tluit  I  might  addition  there  are  substantial  oper-  .consideration  is  more  or  less  negli-  ^^e  Manitoba  and  Eastern  havr 


faultless  qualitv  in  the 
Stiwk  Ortificafes.  Banli 


substantial  investments  in  govern-  ^  not  need  the  dividend,  but  common  shares  outstanding.  In  j  radical  legislation 
ment  bonds  and  other  high^  grade  not  like  to  think  that  I  might  addition  there  are  substantial  opei-  |  consideration  is  m( 

issues  ae-ainst  Its  liabilities  in  this  my  investment..  Do  you  think  I  ating  reserves  that  were  set  aside  g-jhie.  The  prairie 
countrv  nabUities  in  tm.s  ^  prosperous  years,  a  consider-  |  ^any  of  the  large 

country.  •  r  nHl<»  nnrtinn  nf  rmilfi  if  np.  I _  . 


rovinces  and  option  to  control,  or  do  ron*i 


British  American  Bank  Note 

Company  Limited 


United  Securities. 


should  .sell  now,  or  would  I  be  safe  during  prosperous  years,  a  consider-  i  niany  of  the  larger  nuinicipalitie.s  '  latter  mines.  I  ivould  like  t- 
in  holding  on?  I  have  never  before  able  portion  of  which  could,  il  ne-  !are  undoubtedly  having  their  <liffi-  ^  l^>tvw  if  this  is  so,  and  if  not,  if  the, 
come  to  'you  for  advice  although  I  ces.sary,  be  written  back  into  sur-|pulUes  today,  but  in  most  cases  the  have  any  connection  whatever  wit- 
have  read  your  paper  for  many  plu.s.  I  situation  is  being  met  with  consider- i  “A.  G.” 


Ills  Kank  oinatnilttiB  Bldg. 
TOItONTO 


HEAD  OFI  ICK 

O  T  TAW.A 


511  riac* 

MO.NTRKAI, 


company  and  the  stocks  tt  holds.  — 
B.  M.” 

United  Securities.  Limited,  con- 


problem  I  will  certainly  follow. 
“E.  T.” 


7.";!  Whatever  why  „„  preferred  .stock- a  fully  par- 

&  Power  and  Montreal  Light,  Heat  you  should  have  any  real  concern  ticiDitimr  issue  in  excess  of  those 

noilnnii  nf  xion  nar  vniiie  rornrnon  common.  It  IS  true  that  the  jtributeci  later  to  common  sharehold- 

0  )0,000  of  ?H)0  par  value  common  company,  in  common  with  all  steel  prs  before  anv  disbur.sement.s  over 


I  position  oi  being  a  pariicipaiing  gary  to  pay  its  obligations  in  New  outright  and  have  taken  an  option 
common  stock.  In  other  words,  as  York  funds,  and  hope  is  entertained  on  further  shares.  The  capitaliza- 
[a  result  of,  a  recent  decision  of  the  that  the  present  crisis  will  be  passed  tion  of  Halcrow-Swaj-ze  is  2.500,000 
■Privy  Council,  any  dividend.s  paid  without  any  .serious  developments,  j  shares,  of  which  Manitoba  <t  East, 
on  the  preferred  stock-a  fully  par-  ;i;  v  -v  erti  will  have,  when  all  options  are  ‘^e.sp)ie 

ticipating  issue  in  exce.ss  ot  those  Canada  Steamshb  Bonds.  I e.xerci.sed.  2.000,000  shares  It  may  . 

ipaul  on  the  common  must  bt  di.s-  .  ,  ,,  i  companv  will  then 

;  tnbuteeJ  Jater  to  common  sharehoicl-  /  hold  n  r  HHl  Inaver  bond  of  i 


The  Ethics  of  Capitalism 

(•'ouiiiniLd  from  page  S.i 

•crliiiii  disorder  of  nielli-,  iiccessaiy  coanei  l  .ni  « 


Canada  Steamshin  Bonds  1  exercised.  2.000,000  shares.  It  may  tena'-ions  of  a  large  purpose. 
v..anaaa  oieamsnip  oonos.  _  _  a  he  ixsis  no  .  No 


ers  before  any  disbur.sement.s  over  ^  C'uaodu  Steamship  Lines.  I  under- 


above  the' elalulo'rv  .or|.. 


iiSmp  DwiiCIS*  1  fktvA  fiviv  u  iti t\i' Aii'gvi'  lkf»  IX 'J  •  nf»t  \’o 

111  A*/  ifx.4t  I  1  J  company  will  then  itHhj;.  Ihmwmi,  ho  vk<i.>  noi. 

holdn  b<,  Ml /'mrer  bo,,,/  o/  Lontrol  the  Halcrow-Swayze  enter- j  ‘^ai  Mar.x  was  a 

r/du  Steamship  Lines.  I  1 I  moralist.  .Nculier  lie  nor  \lachia- 

stand  a  bondholders  Committee  is  /  a  !  velli  deali  in  virtue.  To  Marx  the 

being  formed.  '  Officials  ot  Manitoba  &  Eastern  .....  „..nr,o  ..r  nifiio.:< 


M'laiii  disorder  of  iiiel  h- •  mcessaiy  coanei  inn  «:lli  iiioia’ 

s  of  a  large  purpose. .  nortli,  .4  good  man  niai  .sa;.!>l.'  cci 
lowevi'r,  lie  wa.s  not.  No  tain  given  w.iiits  of  .‘-ociety  mill  c 
■laim  that  Mar.x  was  a  I  efflciemli  limn  .i  bail  man;  hiii 
moralist.  .N’ciilier  lie  nor  \lachia- 1  again  it  i.-  eiiiially  probable  that  lie 
velli  deali  in  virtue.  To  Marx  the 'may  not.  If  iwo  men  are  eiiiiiill> 

world  w:t.'  a  dark  scene  of  pitiless  anxious  10  suiiply  a  given  ma;-lici. 


!uUv''reMrod"'nn'''A^^^^  the  company  have  reflk-ted  I  ^emenT“onThr common  slock I ?ii7nmnth  Viaf the  "'^^‘^‘•way 

liilly  retired  on  April  tst  1930  at  these  conditions  is  .shown  in  a  com-  the  fimr  nnnrfpr  of  this  vear  will  ;  inning  01  inis  monui  inai  roe  _ 

a  further  addition  to  these  l«  ^1'  en^rpTSLee  b.mds '"of 'the  I _ _ _ 


ciuioieoL  p.ugiaiii  .ruelty  of  the  all-r.ervading  ba 
on  Halcrow-Swayze.  to  aiiuoiinc  the  i-rresisi  ibli 


-  i  sue  of  I  be  merciless  fray. 


ible  is-|l.v  .ill.  t  soeieiy.  in  wliicli  econom'c 
His  vi-l  rewari)  will  be  measured  by  moral 


dends  at  the  rate  of  $2  a  share  the  past  3  years:  1930- $3, 219,009 •  | accruals  addition  to  inese  and  general  mortgage  bonds  of  the  I 

have- been  paid  regularly  since  April  1931— $2,058,653;  and  1932- $1,435,-  whtle'  of  course  there  is  little  r “Ts m  t  1 

10.  1931  on  the  common  stock  of  873.  Net  profits  have  shown  a  slm-  of  Sftiomi  Luroving  t®  holders  ot  the  5G  first  mort-  . 

the  cnmnnnv  tr.or.Hanu  noQi  anH  |  hKeiihooa  Ot  conaiiions  improv  mg  gage  debenture  stock  had  met  and, 

con  pany.  ilar  and,  for  1931  and  1932,  jto  such  an  extent  within  the  next  authorized  the  companv  to  suspend 

United  Securities  was  mcorporat-  deficits  of  $661,191  and  $1,042,316  f^w  years  that  any  consideration  of  sinking  fund  operations  for  a  per- 

ed  June  14.  1924  to  take-over  the  re.spectively  were  reported  after  all  dividends  in  excess- of  the  $1.75  reg- ] fod  of  notmorrth^  fivrveLs  as 
holdings  of  the  Montreal  Tramways  chaiges  and  appropriations  and  pay-  ular  rate  will  be  given,  these  aecru-  from  August  1932. 

&  Power  Co.  Ltd.  The  principal  ment  of  dividends  on  preferred  and  .j^js  on  the  common  stock  remain  as  1  ^  protective  committee  ha.s  now 

as.sets  consist  of  38,336  shares  of  common  .shares.  ,  a  speculative  attraction  for  the  i.ssuc.  Lpgn  formed  to  look  after  the'inter- 1 

the  common  stock  of  Montreal  Steel  Co.  ot  Canada,  however,  has  It  Is  within  the  bounds  of  possi-  Lgfg  of  f^g  qc,^  first  and  general  ‘ 

Trainw-a YS  Company  representing  always  been  recognized  as  being  bility  that,  unless  conditions  show  ;  mortgage  bondholders  composed  as 

about  ot  the  total  outstanding  one  of  the  most  efficiently  managed  !an  early  improvement,  dividends  on  (follows: _ 


INVESTMENT  TRUST 
INCOME  HALVED 

Int.  Holding  and  Investment  Re. 
ports  $525,429 — Depre¬ 
ciation  in  Portfolio 

The  continued  unfuvor.iblc  eondi- 


siou  of  the  economic  world  was  that  ,  deseri,  can  poti.sibly  be  produced  b. 
of  eouflict  ill  which  fiuarier  was !  the  mere  applicatious  oT  tin  Mtirv 


I  iieitlier  asked  nor  ghen.  and  swift- 1  iaii  tiie 
ly  moving  to  the  point  when  an  un-|  iiiunie 
'  examided  retribution  ^woiild  be  ex  aliowet 
'  acted  for  a  he.aped-up  inoiint.aiii  of  ciaiism 
j  wrong.  t  l  einc 


iaii  tiieo'-y  of  value  is  plainly  ,tii 
iiiunie  ctiimeia.  I.et  it  be  ficel,' 
allowed  tliat  the  olijeclioiis  lo  .so 
ciaiism.  or  to  romiiiiinisin.  iis  c\ 


Light  &•  Power  Company.  Canadian  years  of  prosperity  have  been  very  plant,  and  its  moderate  capital  and  Gundy  &  Co..  Ltd. 

Light  &  Power  Company  which  op-  substantially  in  excess  of  dividend  strong  balance  sheet  position,  is  Norman  J.  Dawes.  Montreal, 
crates  a  power  development  at  St.  requirements  on  both  classes  of  favorably  situated  to  show  imme-  president.  National  Brew’eries.  Ltd. ' 
3’iinothee  on  Lake  St.  Louis  has  stock,  and,  w-ith  those  large  excess  diate  and  substantial  benefits  in  op-  William  Ferguson,  New-  York, 
o  itslnnding  33,248  shares  of  $100  earnings  consistently  ploughed  back  j erations  from  any  worthwhile  im-  Kidder  Peabody  &  Co. 
pa  ■  value  common  stock.  into  surplus,  the  balance  sheet  posi-  {provement  in  general  buying  power  Andrew  Fleming,  Montreal.  Hartt 

«  *  *  *  tion  of  the  corporation  has  been  j  and  commodity  prices  that  may  de-  ^  Adair  Coal  Co  Ltd 

Normont  Gold  “P  ®  where  it  would  |velop.  In  the  United  States  an  up-  ^he  Hon.  D.  O.’L’Esperaiice,  Que- 

jj,  difector  Banquc  Canadienne 

Would  appreemte  any  information  ly  adverse  business  conditions  to  1  believed  to  be  underway,  and  any  Natiouale. 
you  can  give  regarding  Normont  bring  about  a  situation  whereby  the  i  extension  of  this  improvement  *  i  Npshiti  Montreal  nresident 
Gold  Mines,  Ltd. — “A.  M.”  equity  of  .shareholders  would  be  at  |  should  soon  be  reflected  in  the  in-  Nesbitt,  Thomson  &  Co. 

Normont  Mines  is  one  of  the  Impaired.  jdustry  in  this  country.  L_  Whitaker,  MAterloo.  Ont., 


j  wrong.  tiemc  form,  arc  1101  eihical.  'I'licrv 

.  .  Q  I  ..  -  y,  is  nothing  immoral  in  llic  com 

estment  kb.  j  •  munisi  iiienl.  There  is  mitliin.::  i  io- 

— Depre-  .  The  Euglisli  are  born  muralitts.  lontly  inconsistent  in  a  coinmiin:.- 

tfolio  I  Everywhere  they  arc  lempteii  lOjtic  theory  of  sooieti.  (  ouinitinisai. 

'  seek  a  preceptive  philo-^opli.v.  They  ju  fact,  may  easily  lie  the  most  vei- 

nntiif*  i-nn  li  I't'-VC  sought  it  ill  Marx.  The  Uus-  (eel  form  of  social  order  w  liicli  ilic 

.  sians  know  better.  In  .Marx  Ihcy ,  ijuaojnjijyp  „f  ,ue,i  ean  concciic. 

are  reflected  find  what  Is.  in  fact,  tliere  for  any- 1  tIic  olijei'tions  to  conniiuiii.«m  are 

statement  of;  one  to  pick  up,  not  a  code  of  virtu-,  not  moril  but  practical-  tlie  lo-s  oi 
&  Investments®’.**^  precepts,  but  the  fighting  faith  L.fficiency  through  lack  of  coiii|)C!i- 
I..,*  'of  a  communist  revolutionary.  ,  tioii.  Mie  absence  of  an\  licen  siim- 


('o.  Ltd.  The  fact  that  the  com- 1  a  communist  revolutionary.  :i,e  absence  of  any  keen  snm- 

.  pany’s  principal  investments  are  in  i  assumes  as  one  of  liis  pre- !  ulus  to  aaor,  the  difficulty  of 

illio  h vcl ru-olocf ric  iiidiisirv.  wherein  I  tli3.t  the  vfl-lue  of  ooinniodincs  curing,  ihroiif^h  the  BRmc\  o  i1m‘ 

I  dividemi  reductions  or  omissions  j  Pf®***t®®*f  ’*^5  labor  is  equal  to  the  I'lditical  maeliinc.  oificials  u;  ibc 
have  been  verv  much  the  rule,  ex- 1  ^***^^^*^y  ^**^^*'  socially  ueccssaiy  ,  ncie.sraiy  teiimical  skill,  ilie  dif.i- 


i  portfolio. 


S.  L.  Whitaker,  M'aterloo.  Ont.,  land  payment  of  u  dividend  of  $.521,-1 
Dominion  Life  Insurance  Co.  [  1^3,  in  respect  of  the  company’s  I 

It  will  probably  take  some  time  “Fisa”  guarantee,  there  resulted  .a] 
for  the  protective  committee  to  study  net  deficit  of  only  $35,30!)  on  the  I 


measured  liy  economic 


'the  situation  with  regard  to  the  .'ear.  Previous  surplus  was  brought  1  What  these  wants  may  be  will  de¬ 
position  of  the  first  and  general  ,  forw.ird  at  .$896,199,  making  a  total  |  pend  upon  the  quality  of  civ  iliaation . 


Itegiiia.  .\i.  tile  rnrtlu'om!ii - 
W  orld'.s  tliuili  Lxliibitiou  and  I  'oii- 


.uououn  Idyll,  nring  anout  a  Situation  wnereny  tne  !  extension  01  inis  improvement  A.  J.  Nesbitt,  Montreal,  president,  !  -4fter  deductions  of  $4,195,  agents’  “  \  "  . •  ”  iv*. 

Gold  Mines,  Ltd. —  A.  M.  equity  of  .shareholders  would  be  at  |  should  soon  be  reflected  in  the  m-  Nesbitt  Thomson  &  Co  ifees,  etc..  $35,000  general  expense.s.  value  does  m  tact  equal  socially  |  neiv 

Normont  Mines  is  one  of  the  all  l^ipaired.  jdustry  in  this  country.  S.  L.’ Whitaker,  MAterloo.  Ont.,  !  and  payment  of  a  dividend  of  $.521.-  If 7^77  i  <lo  be  concluded  1 

newer  gold  mining  companies  of - — — - Dominion  Life  Insurance  Co.  I  193,  in  respect  of  the  company’s  f  ^  .  .  o-./iTi  np<>e«^ivi 

Northwestern  Quebec,  owning  pro-  tjf  JnsuranCt*  Fnr  Thd>  Sinffli*  Man  probably  take  some  time  Fisa”  guarantee  thcTe  resulted  a  ^fd  social  jubiicc.  !  .sCimi.SII  HITS  FOR  RIJ.IN  V. 

perty  in  the  Rouyn  district  adjoin-  M^ITC  MnSlITOnCC  FOT  M  nC  •Jingle  IVMOn  >  for  the  protective  committee  to  study  net  deficit  of  only  $3o,309  on  the  r*®  u  y 

ing  to  the  south  and  west  the  pro-  ,  ,  ,  : - .  'the  situation  with  regard  to  the  .'ear.  Previous  surplus  was  brought  I  What  these  wants  may  be  vvlll  tie-  [tegiiia.  Ai  ilic  rortlu  oiii!ii - 

perty  of  Granada  Mines.  The  com-  ^  nave  read  with  interest  your  ithcory  that  life  insurance  i..?  tlic  position  of  the  first  and  general  ,  forw.ird  at  .$896,199,  making  a  total  |  pend  upon  the  quality  o,  civ ilizatioii .  World's  tliuiii  Lxliibiliuu  and  I'oii- 
panv’s  neighbor  Granada  has  been  ’’ecewf  cowiweiits  reitordiusr  ffcc  weed  I  foundation  of  any  well  balanced  in- i  bondholders,  and  it  may  !  of  $860,890.  Added  thereto  was  an  prevailing  in  any  given  society  at  fei  ence  in  Kegiua  ibis  suininei .  Sa.< 

producing  for  .some  lime ’now  with  for  a  foundation  of  life  insurance  in  ^weMmeni.  structure  applies  to  a  sin-  assumed  that  you  will  have  to  ainoiau  of  $684..597.  net  lo.ss  incur- 1  any  given  time.  A  vmlgar  society  I  katehewan  oafs  will  come  ini.i  .(.r, 
favorable  results,  and  gives  promise  building  up  an  investment  account,  :gle  man  *to  the  same  extent  as  it  ^^ait  for  some  weeks  before  a  report  red  on  realization  of  investments  will  have  vulgar  w»ints,  a  contipt  jictition  with  the  best  tliui  Scotland 
of  developing  into  a  mine  of  some  Docs  this  apply  to  a  single  -man  to  ;does  to  a  married  man,  the  answer  ^g  i^ade  bv  Ibe  protective  commit-  ■  1931*  tiiid  1931,  now-  shown  as  sep-  •  society  w41I  have  corrupt  vv*.iiits,  a 'can  produce,  including  a  sainide  rro.n 

proportions  same  extent  as  a  married,  man  jis  that,  relatively  speaking,  in  our  -jjj  the ‘meantime  the  best  course  ai'aio  ileni  on  balance  sheet,  loinake'  drunken  society  will  have  drunken  j  (1^,  farm  of  .Mrs.  .Maggie  F.cde.'i  of 

Wnrir  niranriv  .Inn.,  on  thoNor  family  responsibilities?  i opinion,  it  does.  During  the  past  15  .^^.p  ivould  be  to  hold  on  to  1  a  toLil  earned  surplus  of  $1,545,487.  j  wants,  riie  labor  of  Hie  bootlegger :  ipp,,  Pinniorc.  Mavbole.  Avr.Miir. 

inonf  nronartf  h«n  n^ihiptiv^  ^  “”*■  ^^nmarricd,  blit  | or  20  years  the  field  of  life  insur-  ;  .  of  the  negligible  '  On  the  balance  sheet.  c.i.sh  stands  so  willingly  and  liberally  rewarded  ;  This  is  a  2:’.0-aci'o  liirni  which  Ita.- 

ir  nroniise  and  with  fo  fee  married  soo«;  a»d  ftauc  jance  has  been  broadened  out  sub- ,  ,„a,.jpet  f„r  the  issue  at  this  time,  lat  .$239,135.  while  loans  receivable  j  by  a  rhirsly  eoimminity  is  not ;  ^.;pppjaji-p.]  („  ^ats  for  main  vcai  s 

’ood  ihTectmn  and  ^  “  position  which  I  believe  to  be  com-  stantially.  In  recent  year.s  life  in-  j  as  it  would  appear  that  prospects  '  nre  reiUieed  from  $1,400,000  lo  $751.-  saiictifieil  by  the  fact  that  it  is  “so-  :  and  has  a  long  lisi  oi  ..ivai  d.-  m  ii.- 


favorable  results,  and  gives  promise  wp  RR  investment  account,  :gle  man  *10  the  same  extent  as  it  for  some  weeks  before  a  report 

of  developing  into  a  mine  of  some  Docs  this  apply  to  a  single  man  to  does  to  a  married  man,  the  answer  Lg  niade  bv  the  protective  coniinit- 
proportions.  same  extent  as  a  married,  man  iis  that,  relatively  speaking,  in  our  '  ^pp  the ‘meantime  the  best  course 

Work  already  done  on  the  Nor-  responsibilities?  '“Pinipn-  it  does.  During  the  past  15  .^.p  heheve.  would  be  to  hold  on  to 


mont  property  haVbeerproductiw  35  i/ears  old,  unmarried,  but  |or  20  yearo  the  field  of  life  insur-  i  .  ^onds  in  view  of  the  negligible 

rr  Considerate  promise  K  with  be  married  soon;  and  have  ance  has  been  broadened  out  sub- ,  for  the  issue  at  this  time. 

uLd  diSS  anTmanL^^^^^  «  posirion  /  bcheuefo  be  com-  In  recent  year.s  life  it  prospects 


good  direction  and  management,  the  puj-atively  assured'  under  presenf  surance  companies  have  through 
shareholders  of  the  company  are  conditions.  Have  a  few  thousands  their  field  representatives  and  their 
o^e red  a  good  run  for  their  money.  bank;  about  $1,500  in  bii/fe  i  advertising  campaign.s  made  steady 


are  reiUieeil  from  $1,400,000  lo  $751.-  ;  saiicti 
2o0.  Bank  ovei'draft,  on  the  liabi-  1  cially 


The  mine  in  its  present  stage. 


“break”  with  regard  to  operating  *ji'Ie,  of  $903,633,  ha.s  disappear-  ^  Marxian  theory 
cniiiiiti.ins  for  the  next  vear  or  .so.  <‘d.  Tiive.stineiits  have  a  book  vaiue  ui  all  equatic 


Nor  doc.-,  the’ 
value  result’ 
iK-tweeii  re- ' 


\ grade  bonds;  and  some  common 


course.  Is  still  definitely  a  prospecL  .^focfc.v  that  I  have  been  hopefully 
and  the  stock  is  speculative,  birt  y,„iainn  .,ince  192fl.  Have  no  ver- 


I  conditions  tor  the  next  year  or  so,  '  u  .eiuc  'h — 

ion  progress  in  eliminating  the  old  idea  |wo\itinc-  itself  back  into  a  better  o*"  $33,653,499,  as  compared  wiili  $95,- ;  ward  ana  desert.  Ibe  ability  to'  The  1  i 
llylthat  life  insurance  is  “death”  *usur- !  ’  565.756  at  the  end  of  1931.  'Potal  as- j  do  more  or  less  .social  labor,  and  class  of 


offers  some  attractions  as  such. 


holding  since  1929.  Have  no  per- lance.  The  investment  features  of  |  three  or  four  veais  '®®*®  $34,644,931,  coinp.nre 

sonul  life  insurance,  but  have  $3,000  !  the  life  insurance  policy  have  been  |  Steamships  has  been  seri-  i  $37,014,723  at  the  end  of  1931 


Normont  stock  is  listed  on  the  Un-  of  group  insurance  through  the  or-  stressed  more  and  more,  and  tbejmjgjy  affected  in  its  operation.s  not 
isted  section  of  the  Montreal  Curb  ganization  with  which  I  am  associ-  benefits  that  may  accrue  to  lhe  ;,.„i„  foiunp-  off  in  TiM>jsp’np^pi- 


of  $:13.633,499,  as  compared  with  $95,- j  ward  and  deseri.  The  ability  to’  The  I  iiiauciat  riiuev  rrucho  a 
565.756  at  the  end  of  1931.  'Potal  as- ;  do  more  or  less  .social  labor,  and  class  of  people  who  arc  iutorestrd 
sets  at  $34,644,931,  comp.nre  with  '  accordingly  to  produce  a  larger  or  and  able  lo  Imv  iiivestnient  seciiri- 
$37,014,723  at  the  end  of  1931.  a  smaller  quantum  of  value  ba.5  no  ties. 


iBLcu  scciiuu  UI  luc  ganizaiion  wiin  wnicn  i  am  associ-  oenems  roai  may  accrue  lo  roe  ;,-,niv  hu  thp  fHllinp-  off  in  nassenp-er 

arket.  ated.  Policyholder  rfarini,  hi, v  H/e.rimo  em- j 

^  ♦  Would  appreciate  if  you  would  let '.pheciized  in  place  of  the  formerly  re.sult  of  the  general  depression  but 

Quebec  Gold  Mining.  I wi6  huve  yoHT  fidvicG  its  to  whot  (Widely  used  thieat.  ^  suppose  you  generally  small  grain 

Beina  a  reaular  reader  of  your  ^  .should  follow  in  my  en-  'should  die  tomorrow.  Progressive  movement  at  rates  which  prior  to 

very  iiHerestinavaveT I  wouM^  deaeoiir  to  build  up  an  estate.  jlife  undervvriter.s  are  capitalizing  on  ear  were  ab.solutely 

nrccMe  ^vm-v  Zwh  if  vou  woidd  holdings  are,  I  thks  change  in  the  popular  concep-  unprofitable.  The  formation  of  the 

beSdeLlahlTaSisernTtl^^^  tion  of  life  insurance  by  canvassing  Asrociated  Lake  Freighters  in  July 

be  Kina  enougn  to  aati^e  ^nroug  Hints  to  Investors^*  pav^,  existing  policyholders  and  showing  of  in ^t  vpnr  helned  the  rate  situation 

unTrSand  some  trotera  I*’""”’-  f-™'  talned  that,  nith  a  rroml.ed  heavy 


18.32 


youTtolumns  yuvuve  i sound  issues  —  suchmas  Montreal  them  the  purchasing  value  of  their  lYiutf^ri  illv  and  hones  were  enter- 

mg  Corporatimi  is  a  good  invest-  Imperial  Oil,  National  Brew-  life  insurance  holdings  in  relation  to  tnined  that  with  a  promised  heavv 

ment,  as  I  understand  some  brokers  .  ’  ,h  of  Canada  I  are-  a  life  pension  at  the  aae  of  retire-  "nn  «*  promisea  neavy 

in  Mmitrcnl  are  sellina  shares  to  areei  of  i^anaoa.  I  pre  a  lire  pension  ai,  roe  age  or  rciiie  gram  movement  la.st  crop  .season, 

m  montreai  are  selling  snares  lo  would  not  advise  me  to  ment.  Here  i.s  a  new  angle  to  life  .ug  p„mninv  would  do  considerablv 

their  customers  at  35c  a  share.  „  f  stocks  on  todau’s  insurance  of  interest  lo  the  bache-  “e  company  v ouiu  uo  consioeraoiy  ,, 

These  are  not  net  on  the  market  _  Toaay  s  insurance  or  iniert^i  lo  roe  uaent  better  than  tor  the  previous  two  or 

**B  R  market  f  ‘W.  D,  G,  lor  just  as  much  as  to  the  mai  ried  ,  years.  The  grain  movement.  * 

As  you  are  apparently  contem-  latter,  of  course,  espe- t  petered  out  towards  the  ■ 

The  stock  of  Quebec  Gold  Mining  plating  the  assumption  of  family  trially  when  there  is  a  growing  season,  and  results  for  j 

Corporation  could  hardly  be  design-  responsibilities,  you  should  certainly  family,  must  carry  niore  protection  year  did  not  come  anywhere  j 
ated  as  a  “good  investment.”  This  make  a  start  immediately  on  the  ***  accordance  with  his  greater  obli-  gjugg  earlier  expectations.  i 

is  a  holding  company  controlling  a  building  up  of  an  Insurance  estate,  gations.  u  This  year  the  company  starts  off  ' 

group  of  properties  distributed  As  a  matter  of  fact,  you  have  made  Apart  from  the  value  of  life  in-  apparently  under  sonie.what  better  i 
throughout  the  mining  field  of  the  fairly  common  mistake  of  the  surance  to  a  single  man  from  the  auspice.s.  There  is  a  larger  volume 

Northwestern  Quebec.  The  com-  bachelor  in  neglecting  to  provide  angle  of  future  financial  indepen-  grain  lying  at  the  head  of  the 

pany  is  a  recent  promotion,  and  in  for  possible  future  responsibilities  ^ence,  there  are  of  course  the  very  La^g.s  for  shipment;  the  rates  will 

view  of  the  fact  that  none  of  the  at  the  time  of  life  —  before  age  30  necessaiy  investment  features  of  gf jjj  favorable  as  the  result  of 
mines  controlled  are  yet  anywhere  —  when  life  insurance  can  be  ac-  marketability  and  protection  both  as  ,  Associated  Lake  F'relghters  agree- 

close  to  the  production  stage,  the  quired  on  the  most  attractive  terras,  regards  principle  and  I'eturn  to  an  |  eompelition  from  United  j 

stock  must  be  considered  strictly  as  You  can,  however,  rectify  your  error  extent  that  it  is  impossible  to  obtain  !  grates  ship-owners  is  likely  to  be  : 

a  speculation.  of  omission  in  this  connection  by  except  from  high  grade  government  j  severe.  No  improvement  in 

We  would  say,  however,  that  Que-  taking  up  right  away  as  much  life  bonds,  on  which  the  average  yield  is  !  passenger  or  hotel  business  appears 

bcc  Gold  Mine  stock  has  advantages  coverage  as  you  beneve  you  can  considerably  lower  than  that  obtain-  i  jjj^ely  to  develop  thte  season,  but, 

over  the  majority  of  mining  specula-  comfortably  carry  —  giving  con-  abje  on  life  insurance.  Any  well  some  signs  of  a  pick-up  in  gen-  t 

tiona  in  view  of  the  strong  sponsor-  sideration,  naturally  to  the  probable  ,  investment  structure  must  j  business,  more  active 

ship  and  management  which  the  early  change  in  your  status,  be  based  on  the  recognition  that  a  ,  package  freight  business  appears  > 

company  enjoys,  thus  apparently  We  would  suggest  that  you  insure  !  P^’^bable.  j 

assuring  shareholders  that  funds  at  this  time  rather  than  wait  until  reauiiy  available  company  enjoys  high  grade  ■ 


1 9.3.3 


be  based  on  the  recognition  that  package  freight  business  appears- 


enjoys,  thus  apparently  We  would  suggest  that  you  insure  material  proportion  of  tbe  funds  in-  probable, 
shareholders  that  funds  at  this  time  rather  than  wait  until  vested  should  be  readily  available  rpj^g 


assuring  shareholders  that  funds  at  this  time  rather  than  wait  until  vestea  snouiu  oe  leauuy  avaiiauie  rpj^g  company  enjoys  high  grade' 
sub.scribed  for  the  promotion  will  be  you  are  married  for  purely  psycho-  without  loss  on  the  investment  at  all  iHanagemcnt,  and  its  present  diffi-  | 

used  to  good  effect.  The  president  logical  reasons.  If  you  Insure  now  times  for  eventualities  culties  have  been  caused  very  lar-  ; 

of  the  company,  G.  H.  Rainville,  is  you  will  enter  into  the  responslblli-  arise.  Life  insurance  fulfills  these  ggjy  through  unfortunate  develop-  ' 

a  prominent  Montreal  investment  ties  of  family  life  with  your  obliga-  requirements  m  every  waj^  ments  which  have  been  beyond  the  i 


hanker  and  stockbroker;  the  vice-  tions  for  life  Insurance  defined 


As  you  suggest,  we  would  not  re-  j  control  of  director.s  and  executives 


sacrifice  at  today’.s  prlce.s. 

•Y-  V  Y-  * 

Macassa.  —  Siscoe.  —  Pioneer. 
— Granada. 


president,  W.  R.  G.  Holt  of  Mont-  for  some  years  to  come  at  least  —  comm^d  the  sale,  on  the  present  any  definite  change  in  these  I 

real,  is  a  son  of  Sir  Herbert  Holt,  and  regulate  your  household  expen-  market,  of  the  type  of  stocks^  you  conditions  might  make  a  consider-  j 

and  has  been  associated  in  the  past  ditures  accordingly.  If,  on  the  other  holding,  ine  early  outiooK  tor  difference  to  the  affairs  of  the  | 

with  Holt,  Gundy  &  Company.  Other  hand,  you  delay  action  on  your  life  the  stock  imrket  remains  obscur^  company,  indicating  that  bondhold-  ; 

directors  comprise  Ressmore  Ken-  insurance  until  after  you  are  mar-  out  It  would  naraiy  seem  good  gj.g  ^puld  probably  be  well  advised  , 

dall.  Financier,  of  New  York;  Hon.  ried,  you  are  more  than  likely  to  find  policy  to  sell  good  securitle.s  at  the  retain  their  holdings  rather  than  , 
George  Parent.  Quebec;  Armand  other  uses  for  the  money  that  should  sacrifice  involved.  sacrifice  at  today’.s  prlce.s. 

Collet,  of  Montreal,  president  of  go  into  life  insurance  premiums  and  *  *  *  .y.  v  v-  * 

Collet  Freres,  Ltee,  and  William  F.  thus,  .unwittingly,  fail  in  your  obli-  Halliwell  Mines.  Macassa  _  Siscoe  _  Pioneer 

Harty,  of  Kingston,  president  of  the  gations  in  this  direction.  /  hold  some  Halliwell  Mine  and  I  ’  Tranada  * 

Canadian  Locomotive  Company.  We  have  previously  remarked  on  ^  syndicate  composed  .  “ 

Quebec  Gold  Mining  Corporation  the  high  standard  of  ethics  now  em-  .  Timmins,  Mr.  G.  Rainville  ^  interested  in  four  .storks,  t 

is  capitalized  at  4,000,000  shares  of  Ployed  by  the  big  majority  of  life  Kendall  of  New  York  has  namely.- B.  C.  Pioneer,  Swcoe,  Gru-  j 

$1  par  Y^aluc,  of  which  there  are  out-  insurance  f^clQ  representatives,  ana  recently  bought  n  big  block  of  shares  and  Macassa.  Would  you  ; 

standing;  1.500,000  shares.  The  Com-  w<»iud  suggest  that  you  couiu,  intents  to  develop  the  property  please  give  or  express  your  knotv^ 

pany  controls,  through  majority  perfect  safety,  present  your  situation  ^  quickly  as  possible.  Is  it  just  a  ^^dge  on  the  abovie  stocks.— B.'* 

stock  ownership,  Randall  Mines  Cor-  to  any  Insurance  frignd  of  yours  in  {ru'inwir? _ “M.  Macassa  is  carrying  on  an  aggres-  | 

poration,  w'lth  properties  in  Barrante  the  knowledge  that  he  will  not  over-  ^  ti*-  4-  development  campaign  at  the  j 

Md  Laudrienne  townships;  Halliwell  se”  you-  In  this  way  you  will  have  Quebec  Gold  Mining  Corporation,  present  time  and  results  to  date  are  [ 

Gold  Mines  with  properties  in  Beau-  »  P^an  drawn  up,  and  submitted  for  which  is  controlled  by  the  interests  very  favorable.  It  i.s  rumored  that 

chastel  tow’nship;  and  other  proper-  your  consideration,  which  will  com-  mentioned  by  you,  has  the  company  will  have  a  mill  in 

lies  in  the  townships  of  Rouyn,  Ti-  ply  with  your  own  particular  needs  two-thirds  control  of  the  Halliwell  operation  this  year, 

blement  Privat  Courville  Dubuis-  and  having  regard  to  the  amount  of  Mine,  and  the  assumption  is  that  siscoe  has  developed  remarkable 
.son.  Joannes,  Malartlc,  Fournier,  protection,  type  of  coverage,  etc.,  re-  development  work  at  the  property  ore  on  the  725  foot  level  and  good  j 
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Ojive^sLlu  .  .  . 

Adversity  has  its  uses.  Strong  men  ami 
strong  institutions  come  through  depression  > 
and  economic  disoriJers  with  the  conscious¬ 
ness  of  added  poise,  renewed  courage  and  a 
firmer  faith  in  the  fundamental  sou.^dnes.- 
of  their  policies.  Since  its  establishment 
over  one  hundred  years  ago  —  in  1832  — 
The  Bank  of  Nova  Scotia  has  existed  througli 
wars,  revolutions  and  economic  disorder? 
of  the  severest  type,  always  emerging  with 
its  roots  more  firmly  implanted  in  Canada'? 
financial  and  industrial  structure. 


World-wide  facilities  in  cterv 
department  of  banking 


-iheBANKof 

NOVA  SCOTIA 

OVFK  A  CENTURY  Of  BANKING  SiCRViCF 


Loiivicourt  and  Bousquet 


Re  your  query  as  to  whether  our  I  sible  date. 


will  be  started  at  the  earliest  pos-  values  have  been  obtained  at  850 
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Great  Bear 
Lake  Mines  j 
E I  cl  n  r  a  d  f » 

T 

-I.  wo  of  the  ma.ior  deTetop- 
mentj  in  the  Orrat  Bear  i 
Lake  area.  .  ‘ 

Thr  dprelopmejits  of  these  i 
two  companies  nod  other  im»  j 
portaof  minius  enterprises  i 
throuBbeut  I'annda.  are  con*  j 
stantJT  reviewed  in  “The  ( 
?!  i  n  i  0  B  rhronicle“,  our  | 
monthJy  publication.  You  | 
can  keep  posted  by  barini;  j 
us  send  you  (he  ••t'hroniele"’ 
each  month.  j 

F.  J.  Crawford  &  Co.  I 

Membrr^  5t.ind>tr(f  Stock  and  ! 
Mining  Exchdngs  j 

J1  IORDAN  STREET.  TORONTO  j 
EEgin  2201  I 


GOO’S  LAKE 
GOLD  MINES 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  CORP.  HAD 
LOWER  INCOME  AS 
SILVER  DECLINED 

_  I 

Ashley  Gold  Production  Con* 
stituted  a  Compensating 
Factor  in  Part 

INCOME  OF  $367,121 

Working  Capital  Maintained  At 
High  Figure  of  $914,857  as' 
Against  $1,248,278  in  1931' 
— No  Dividend  Revenue 


Bonus  and  Extra  For 
Malntyre-Porcupinc  Mines 

McIntyre  Porcupine  Mines, 
Ltd.,  declared  an  extra  divi¬ 
dend  of  cents  a  share  and 
a  "bonus”  of  like  amount,  in 
addition  to  the  regular  quar¬ 
terly  dividend  of  25  cents.  .Ml 
arc  payable  in  American  funds 
on  June.  1  to  holdings  of  rcc, 
ord  May  I.  Three  months  ago 
the  company  paid  an  extra  of 
12>/s  cents. 


IMPRESSIVE  RISE 
IN  ALL  SECTIONS 


SAN  ANTONIO  ORE 
RESERVES  HIGHER 


OF  §NING  LIST  IN  FIRST  YEAR 

Attributed  to  Inflationary  Mca*  Gross  Earnings  of  $357,566  Re* 


Doherty  Roadhouse  &  Co. 

MCMIERS  SUHDARD  StOCK  4  HIHIHO  EXCH.AHOE 

Mining  Securities 


51  King  St.  West 


sures  in  U.  S.  and  Other 
Developments 

TO  RE-ARRANGE  LIST 


suited  From  8  Months 
Operations 

IN  GOOD  POSITION 


ciiiBot'tiAviAu  rnosp. 


Torottto  Bureau  Tbe  Financial  Hmei*  holdings  in  T/Ouv 

Toronto.  -  A  profit  for  the  .vear 
ending  December  51,  in:!2,  is  re-  adjums  iiic  Teck 

ported  b>  Mining  Corporation  of  i  .s>iitiicatt 

'Canada  nol v.ithslaiidins  the  r.acl  .  - 

that  ihe  average  price  of  silvei  diir- 
'  iug  the  \car  was  the  lowc.sl  in  his-  .siiaieholdcis  ann 
tor.'.  In  th;  year's  operations,  oro  rxcieangp  of  ,vba 
of  profitable  grade  at  present  .  [pplaJ  foT^each''* 

"as  cxhau.stod  and  raining  at  Co-  hf,),]  'fh? ’offer 
halt  was  discontinued  at  the  end  ofioniy  on  oi  befor? 
the  ,vcar.  Kortunaiclv,  gold  pro-  — 

duction  at  the  Ashley  properly  of  '■'•■VAMTi;  <r< 


'  Toionta  Bureau  The  Financial  Timea.  Teronte  Buraau  Tha  Financial  Timea.  ' 

Toronto.— The  Standard  Stock  &  I  profit  before  depre- ' 

IDslSlS  Mining  Exchange  w  itiicascd  a  re-  Antonio  Gold  Alines,  j 

i  turn  of  activity  during  the  past'^*;"-’  ‘H'  the  period  in  which  the' 
ciiiBOt'itAViAi;  rnoap  —  Porom  prices  moved  forward  'J*  $138,727.! 

"ork  oil  Chiboiigaiiiaii  ProspecLors' !  an  Impressive  manner.  The  gradual  i^.°^ding  to  the  annual  statement.; 
holdings  in  T.oiivicouri  township  has  return  jf  the  L'nilcd  States  to  nor-  "’pI  he  presented  to  share- j 

financially  is  reflected  in  the  at  the  annual  meeting  in 

adjoins  iiic  Took- Hug h's'’'opri'o'if *a'iid  !  increased  trading  among  Canadian  i  '"“'P®*' this  week.  Gold  produc- j 
S\nclicatt  «old  Stocks,  wliicU  ha\c  been,  and  .  was  *>2o9.2'10.  which  with  prcni- j 

-  I  are  still  by  Ihcir  performance,  1*'®  I  -^JJ.SOO  brought  the  total  up  I 

attractive  oifcrings  on  any  'o  $*93,130.  Marketing  cost  $2,124,  j 
.shaieholdeis  announce  offi.'aUy^  the  |  Stock  exchange.  In  closing  .s®^'  ,'5  .  «’>  I 

exch.ange  of  .vbana  s'hare.s  for  Xor-  sloiis,  heavy  buyiug  for  American  “**5  “  solution  totalled  .$1)6,501,  I 

Inefili  uccounts  catiic  into  the  market  and  •ntming  total  gross  $357,566. 

hold  The  'offei  ’^f  exchange^  Cs'goSd  I'fices  were  quick  to  respond  to  ^®v®lnpPicnt  charges  Were  $29,887 
only  on  oi  before  June  isi  next.  this  in!lit.\  and  closed  Ihc  period  P*^n“.n®linn  and  mill  costs  $189.- 

— - -  under  review  a‘  their  lop  prices  for  j®^'-ing  an  operating  profit  of  i 

vvi.VAMTi;  *ioi.p.--The  Sylvanitc  ti,c  week.  Th'  breadth  of  the  ad-  $1'>8-11<.  to  which  was  added  other 


nnco' ered  another  vein  showing  con- 
.sidcrable  frep  gold.  'Phis  properl.v 
adjoins  ilic  Teck- H ug h*s'  option  and 


'If.M.Xi  COnr.  —  .Mining  Corpora¬ 
tion  of  Canada  in  a  lettei  to  .\hana 
-shai  eholders  announce  officially  the 
exch.ange  of  ,Vban:i  S'hare.s  for  Xor- 
nict.ij.  The  exchange  is  one  of  Nor- 
mclal  foi  each  10  shares  of  Ahana 
hold  The  offei  of  exchange  ’.s  good 
only  on  oi  before  June  Isl  next. 


.XPLORATION  # 

(B.E.A.R 


lADIUM 


lake  pleasure  in  announcing  that  the 
Shares  of  this  Company  have  been 
listed  on  the  Standard  Stock  Mining 
Kxch.ange.  Toronto. 


the  Corporation  coincided  with  'he ,  l'hp"'!^rtana7'  Gohr'syniHcat?  m  ^riu'y^  may  be  seen  by  The  Depreciation  ab- 


CAMERON.  PQINTON 
«.  MERRITT 

lemb^rs 

Slock  t\c.han2^ 

44  AHeitRidc  f't.  Wfsi.  Toronto 
WAverli'y  4801 


\OR  rmR>  <  AN  \D\ 
HMNG  tOUPORAIlON 

I  iMi  rr  i) 

Inve.t.  in  f^nadian 
Ntinrx  and  Mioinf 
FroperUea. 

I  f.  rvKKr.i  i.. 

rr-.idct!t  ,)pd  HunasiME  Otreclar. 
Roetn  atio.  25  Kin?  Street,  Weat, 
lORONTO.  CANADA. 


'stoppage  of  siher  miniug.  Produc-  township  on  the  e.-ist.  is  about  to  be  (;iai  Times  'vei 
lion  of  the  Cobalt  properties  .smee '  ^*amond  drijied.  according  to  field  registered  a  tie 

,•  ,  ....  —  -....aw.,,,  u,, <.  t ^  .icDorty  Inis  follo'vs  tliff  finuiDft  of  ^ 

the  hc.-iunio.,  o.  nppiatiolis  b.i.s  to- ,  g,,  iniportant  gold  discovery  made  on  points  Oil  the  w 
liillcti  ."tO.l'.hi.ni  ounces.  iihe  pionerty  a  month  or  so  ago.  T!ie  American  invest 

In  the  ,'  cai  1932  the  cot  por.i  lion's  i '"amund  dnll  is  now  on  the  ground,  paused  b.v  rcpoi 

i  luoduetion  of  siliri  showed  an  ln-|  .v..  .  .-";  iTl  ,  ^  ..  .  N'c"  Y’ork.  which 

1  „r  i-iinci  . .  IV.I..!  INI.  ->  H  Ivl-I-. — It  1.'  hfaid  that  cn-  ,  , 

iiea-e  of  l.l.Oht  utmte.s.  I  otal  lMO-jg|n,p,j  l.-rasci  Brace  Com-  r>ii'c  is  to  be  t 

1  diicliuu  I'oi'  the  >c;ti  amountcil  to  pan)  •ii'-  looking  over  ground  suit-  |  White  House  gi' 
'1.177.791  as  .igitinst  1,053.727  ounces  for  a  rolling  mill  at  Poppci  yi^p„,  nooscvclt 

in  1931.  TdC  output  of  the  l  ob.lll  '  *'1  ,"r7''So  \?rnt,ac7  has  VeTn  settle  Wdf  debts 


eial  Times  'veighted  index  which  t*Oflicd  $54,560,  administration  (16 1 
registered  a  net  advance  of  ilii  months)  $13,903.  and  organization 
points  on  the  werU,  The  buying  by  "''2”^®“  $530.  | 

American  investors  was  no  doubt  “®  mill  was  firs^  turned  over  in  j 
euitscd  b.v  reports  emanating  from  •“■‘J’;  and  approximate  capacity  was 
New  Y’ork.  which  stated  that  a  meu-  almiiicd  in  August.  Average  re- 

sitrc  is  to  be  brought  up  in  thc:®°y®''y  "'“s  •'^$•52  per  ton,  and  oper- j , 
White  House  giving  power  to  Pre- 1  .®5«‘s  $'J-6'-  The  volume  of 

...  —  .  .  ■  •  1  J  firP  millnH  wnu  4^^,.  i 


Head  Office? 
Reford  Buildlntt, 
Toronto 


“  pi  opcrtics  in  1932  totalled  1 ,15.),6f7  ■  .vigm 
_  ounces  compared  with  733,42.3  “““•  j  .| 

"  CCS  in  the  '.revious  year.  Proiinc- ,  ,1) 

■’  tiou  from  tlic  iyouth  Loii'ain  prop¬ 
erties  was  considcrabl.v  reduced  si, 
owing  to  the  lov  price  of  silver,  the  '  mr''t 
lolal  i'oi  the  'cai-  amounting  to  22,141 
miticcs  .IS  a.giunst  320. 3U2  ounces  in  if.siir 
1931,  conce 

During  the  .rear  three  important 
factors  contributed  to  a  .sJiarit  re-  iy  i-a 
iliictioii  m  profits.  In  addition  to  'd  di 
the  abnurmall.v  low  prevailing  iince  i 
or  sil'.ci  the  corporutioo's  smelter  Quch 


ident  Roosevelt  to  revalue  gold,  nf®  milled  was  30.419  ton.s. 

ettic  war  debts  in  a  lump  sum  and  Df  an  authorized  capital  of  2,500,- 


'd.  hut' '"it  ".7  iindi-rstnod^rhar'’i't  to  revise  tariffs.  ®7'“'‘®®-.  f''®  reporf  shows  2,14l!- j 

'.T'' i"’’"'  Higher-priced  gold  issues  rccclv-  ^38  shares  issu^.  while  89.834  shares  I 

akc  1.  montiKs  ip  .  ruci  ,  buyiug  with  sub-  ®''®  Placed  against  269,502  shares  of  | 

_  istantial  gains  noted  in  practically  Antonio  5tine.s,  Dtd.,  (old  cora- 

AUKN  .iiAi.ABTic _ Th*  .mnual  !  evci  v  issue  Of  the  group.  Lake  Pd^'y^  unchanged  A  complete  bal-  , 

ing  of  htadfii  Malartic  Mine. s  i  shore  strengihcncd  its  position  by  ance  sheet  is  not  included  on  the  I 

marked  by  the  statement  that  t.  ..r.  gn  report.  i 

iration  and  development  will  be  $I..j<).  DoiTIC  Mines  wa.j  up  $l.o0,  CnmmenHn*  nn  r.nn.ot'  ..  t  i-.  i 

ned  ihi.-!  year  and  work  w  ill  be  i  .Meintvrn  gaincl  SI. S3.  B.C.  Pioneer  __  s-ommentln,.  on  operations,  .T.  D. 


SI.AUION  .IIAI.-ABTIC _ The  .mniial 

meeting  of  bladen  .Malartie  Mine.s 
"•n.“  marked  by  the  statement  that 
e.xploration  and  development  will  be 
re.siimed  lhi.«  year  and  work  will  be 
eonccnlrated  on  clann.“  in  ihe  Cadil¬ 
lac  aieu.  Th'  financial  .xtatemenl 
showed  liuiiid  asset?  of  $17,000.  most- 


ihi.?  year  and  work  will  be  i  .McIntyrc  gaincj  $1.85,  B.C.  Pioneer  v-ommenring  on  operations,  T. 
ated  on  claim.?  in  the  Cadii- j  |j, .pied  90  cents  and  Hollingcr,  Bra-  ^  ®T,?:  ®^y®  P‘‘'’t  ■ 


Wright-Hargreaves 


1)  l•a,“h.  cdwarii  .Vugiin  wa.?  eleei-.niadc  moderate  gains 
ed  director,  sueceedins  .1.  \V.  nutber-  Among  the  mcdiut 
rord.  T  h**  company  holdis  .'jcvt^ial  \ t, 
gi'oupH  of  i  iaims  ni  iiort li ostern  'Il\ ittic-Granani  con 

Qurbrr.  ori  nhi«*Ii  r\ploraiion  \RoikjatCly  active  and  ICi 

ihcr  moderaie  .5 


‘■■W'hilc  tbe  mine  was  partially  de-  ' 
vcloped  down  to  950-ft.  level  at  the  i 


.Among  the  medium-priced  group  ®''®  mdi- j 

.McVittic-Grah.om  continued  modcr-  ®‘''®“  'n  the  workings  had  not  been! 


PLAN  INCREASE 
QUEBEC  OUTPUT 
TREADWELL  CO. 

Gross  Value  of  3  Months  Pro* 
cli'ction  Was  $973,995 — 
Ore  Grade  Improved 

ACTIVITIES  REVIEWED 


'loronto  Bureau  flic  fiiianciul  ItniCi.. 

Toronto.  —  Ti  eadwclI-Yiikoii  Co., 
l.rd..  is  considering  plans  toi'  increas¬ 
ing  capacity  of  its  milling  plant  on 
'he  Dussieres.  Hoskings  and.  Coffin 
nropcrtics  in  the  Pasealis  .section  of 
north'v  esiern  Quebec,  ii  is  stated  in 
Ihc  annual  repon  of  the  comptiny 
i'oi  the  'par  ended  December  31st. 
'9'.;2.  I'hc  bydro-clcctric  plant  can 
he  about  doiihird  and  when  thi.s  new 
installation  is  completed  additional 


'Ontiiict  for  cobalt  ore,  under  which  "as  done  a  few-  'ears  ago. 

a  large  lonntigt;  of  cobalt  mclal  - 

was  profitably  marketed  in  the  tw'O  j  j,  V.mVtcd  hi?  c^mn7enrc'’d"' the 
PIC'IOUS  >CUIS,  tciminatcd  on  He-  (-xtension  of  lis  underground  work- 
cember  31.  1931,  and  it  Jiiovcd  im-  ings  to  explore  and  develop  thedown- 


atcly  active  and  registered  a  fur-  Pf,®Pared  foi-  production  when  the  I 
Ihcr  moderaie  gain  and  Granada  "as  completed,  and  the  man-: 

Gold  was  also  higher.  Small  gains  had  the  very  difficult  task 

were  recorded  by  Siscoe,  Sylvanite,  ffcttins  the  nimc  ready  for  pro- 
San  Antonio  and  Howey.  duction  and  feeding  the  mill  at  the 


HAND 

MINE 

NEWS 


Information  gatherer!  direct 
from  the  niinr.5. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining' 


NORTHERN  MINER 

TOEOyTO  83  a  year 

Largest  Mtnttig  Ctrculatwn  tn  Canada 


possible  to  finii  a 

let  in  1932.  As  a  result,  mining  |  .ng' rro'm  tiVeYi'rth  level.''  ” Thr  shaft  some  of  Ihe  metal  prices,  rhiefly  *  "tu 

operations  at  Cobalt  w  ere  confined  i.?  nnw  being  continued  to  the  .sixtli  silver.  luternationai  .Nickel  was  ■  '?®  fart  of  the 

0  the  production  of  silver  ore  and  it  i.soxpec^^  ‘‘'H  ver^ efficient  stS°"‘''l^mi™hI 

to  payment  'va.:  made  as  lonncrly  Xs  a  l  e-suit  of  recent  high  price  closed  up  over  two  dollars  on  i '  ® ''®‘®  ,  t’i'i''-  *  miehl 


saiisfacloi'v  out- 
a  result,  miniug 
li  were  confined 


want  contimialion 
s).?tem.  indicated  h 
ing  fiom  tlie  fifth  I 
i.?  now  being  contii 


f  its  main  vein 
diamond  drilt- 


Basc  metal  issue.?  attracted  good 
attention  a  Is  ,  following  strength  in 


'  .  .  ob,ie<  ti'  e  b,'  the  end  of  the  present 

;  lormcriy  Xs  a  resnlt  of  recent  high 

contained  I  grade  ore  developments  in  sloping 


the  leader  of  the  group  aud  the  I  = 

price  closed  up  over  two  dollars  on  |  \  f  ®^*^'®‘®"7  ®Laff.  I  might 
the  week.  Noranda  registered  a  gain  ' .  ^  ?®  ®*|^ ''®  ®'?P®®'.*-y  ^*'® 


same  time.  T  am  happy  to  say  that 
at  no  time  has  the  mill  been  short 
of  ore.  This  is  a  very  creditable 
showing  on  the  part  of  the  mine 
manager.  D.  .1.  Kennedy  and  his 
very  efficient  staff.  I  might  sav 


therein.  The  third  cause  of  reduced  of'^Sl.SO  and  Hudson  *Bav  improved 5 ^''®  '  - — - - — 

r"-'  '^.'-!“age'framu''nd'4^  per  its  position  by  85c.  ^aiconbridgc j opening  up  t^  $34,883,181  in  1931  Attributed  lo  Curtail-- 


B.  C.  Mineral  Production  In 
'32  Valued  at  $26,675,517' 


vidend  froii 


l■'rontiCI■  Lorraiujing  possible  a 


Mines,  Limited,  which  in  19::i  to¬ 
la  lied  $202,000. 

Iiiconie  Bas  l.ower. 

I'hc  income  trom  production  was 
V363.563  which  with  other  income 


!  extraction  in  th*  gold  ore.  and  mitl- 
'  h*ads  of  between  $30  and  $10  a  ton 
j  are  reported. 


VIOFI''.<TT-II.AI,I..  —  Recent  riimo 


higher  came  out  in  better  volume  and  reg- j  '"d'®3t®d  and  providing  feed 

«'”ton  isfered  a  moderate  advance,  follow-  ...k® 

ing  reports  frotr.  the  north  thjttpro-!—  enters  the  Xew 

duction  for  the  first  quarter  of  the  |  ..,,7-  ample  funds  on  hand  for 
•iimors  current  year  will  set  a  new  record.  |  f.®'®  .  the  first 


menl  Due  to  Price  Decline  of  Metals — Placer 
Mining  Revived — 1933  Outlook  Obscure. 


■$367, 12t  compar 
the  previous  ,ve< 
ing,  smelting.  I 


trom  production  Mining  Corporation,  Castle  Trethe- i 

:h  w  ith  other  income  of-’oppraiions  on  the®Kirkiai?d  "'ey  and  EKorado  all  made  better !  ^  [’''"\^’'i!^  ^'”;^"5  tjie  comiiig 

'c  a  total  income  ot  i.ake  pi  operty.  adjoining  Bidgood  in  levels.  Bear  Exploration  and  Ra- 1  *  indicati^  and  dcvelop- 

pared  with  .$802,602  ini  the  eastern  section  of  the  camp,  have  scares  were  added  to  the  list  ."e^  o»'®;  The  ore  position 

ye.,.  Tbe  eos,  o(  .ni.-  "-{J?.  a., ms  m,  .eek  ...b  enjoyed  kond  | »' 

.  transportation, 'vork-  belief  the  company  would  be  better  volume  with  th?  price  rising  mod-  .. '  *  j' 

_ _ _ .  1  ^j..i _ I  ...  V.  .  .  _ _  *  .  ®  .  nif*;4TPn  nrp  wrnc  Kn  iiAri  irtnc* 


■7  c7  7  ^ . '  I  The  forthcoming:  annual  meeting  or 

write-ofts  for  optioned  properties.  1  shaiPholdArs.  it  is  believed  .will  hear 
shares  in  other  mining  and  cxplor-jsomc  discussion  on  this  piopevty. 
al-ion  companies  and  sundries  tolal-i  " 


3ar  will  set  a  new  record.  :  .  By  ROBERT  OUNN.  Deputy  Mini.Ur  of  Minen  in  P.  C. 

orporation,  Castle  Trethe- 1  primarily  during  the  comiii- '  Although  the  value  of  the  mineral  [cant,  however,  that  the  month  by. 

El.oiado  all  made  beUer:^^^^.  indicating  and  develop*  British  Columbia  for  month  production  of  metal.?  of  this 

Bear  Explotanon  and  Ha*  7  ^  ^  ore  position  $26,675,617.  a  re-  class  made  available  to  the.  market 

•cs  were  added  to  tbe  of  the  mine  has  been  welTmainla^^^^^  compared  with  that  of  by  the  mining  industry  of  this  pro- 

e  week  and  enjoyed  good  I  ^  W'hen  the  mil!  started  the  in  ♦he  previous  year,  this  in  the  circum-  vlnce  over  the  past  IS  months  has 
ith  th?  price  rising  stances  should  not  be  interpreted  as  [shown  little  variation.  In  other 

his  company  IS  assuming  treated  30.419  tons  in  193?  and  ♦‘cf’ctl'ns  an  unsatisfactory  condi- '  words  the  industry  has  been  bolding 
TfrelC  and'  wil  hav^J'^fn!*”"  '■®'’®-®«  a T'a^Dec^mbe?  f  the  industry.  The  inter-  |  its  own  in  the  face  of  extremely  ad- 

t  lieu.,  and  win  nave  >n|3tgt  74  45^  tons”  ’he  lar.ge  producers  verse  conditions,  and  will  be  able 

rbis  year  its  own  concen-1  _ _ _ _ _ ^ _ _  arc  associated  with  the  output  of  | immediately  an  economic  improve- 

I  (vfv  '  silver,  copper,  lead  and  zinc.  Thc|menl  is  indicated,  to  lake  advantage 

gas  issues  continued  gen- ;  pDftPp|| i  world  price  levels  for  these  metals  of  it, 
iet  with  prices  holding '  f  Lv  1  vAw  vU*  have,  been  extremely  low  in  recent  I  The  following  table  .shows  the  esti* 

ady.  After  .May  1st  next,;  months  and  conscqur'mly  production  1  mated  output  for  1932  and  compara-i 

nown  as  the  curb  section'  IMTCppVTP  1I/|||P  ;  has  been  curtailed.  It.  is  signifi- ; live,  figures  for  19.'^; 


1932.  and  at  the  begin 


n  ug  ruck  irora  development  head-  The  balance  sheet  indicates  a 
ing.s  uni.  was  milled.  P  R.  Bradley.  I, with  work- 
vunsiilt.ng  engineer.  Slates  in  Ins  rc-  ,  j  $914,857  comparing 

r-'ori  As  il;,e  mine  development  and  $j  o.jg^-.Ty  loyi.  -p.otal  cur- 


I  mem  in  thi?  arm  is  around  S12  per 
!  ton  and  tbe  vein  w  idth  SO  inches. 


.\s  ih,e  mine  development  and 


[  Tcparaiory  work 


ClIIM  x'l.l  . . .  nw.,..  . 

Tf  the  vein  .showed  good  length  at  i  board 
present  values  Barr.'  will  have  a  iiite  | 
addition  to  its  ore  reserves.  The; 
mill  has  been  shut  down  and  it  is  j  0||j|| 
understood  w-ill  remain  closed  until  1  ^llll 


ai  (  Oil  and  gas  issues  continued  gen- j  DD/ICDIi /'TDDC 
;  erally  quiet  with  prices  holding  '  f  |  I.II 

[about  stead}-.  After  .Alay  1st  next.i  ... 

!7  I  w-hat  is  known  as  the  curb  section'  iMTIiPI^CTC  11/1111? 

el  I  on  the  Standard  Exchange  will  be  llilCAliUlO  TTlI/li 

'•  no  more.  Stocks,  following  a  weed- 1  »•  ^  „  .  . 

:  ing  out  of  chares  of  inactive  com- [  ”**'''^.*y*  CaiTy  Properties  At 
le  I  panics,  xvill  be  transferred  to  thei  Figure  of  $63,450*— Con* 

9- I  unlisted  section,  leaving  only  the  1  centrate  Activities 

I  listed  .lid  unlisted  portions  of  the!  ' 


Product. 
Gold,  lode 
Gold,  placer 
Silver 
Copper 
t.cad 

'/.itte . 


(Juanlity 

teat 

146.03!) 
17,176 
7..'j24,320 
63. 104,291)  i 


fjuantity  of  the  mill  feed  increased  1  jj  .jj 

and  Ihe  giiulc  ha."  improved  from 
51.77  PCI  1011  in  Ooioher  to  .$5.02  in  Vof,,  ’ 
fcbruai  '.  19:;:j.  The  jrinoimi  of  de- i  y.-j] 
'•clopmcnt  work  done  has  been  lim-  ■  vea 

ited  by  the  capacity  of  the  compres-  '' 

cors  and  the  aiiiounl  of  ore  milled 
by  the  ctipaeiry  of  the  steam-driven  j.;  ^icxot'ed 
hoi.?f.  .\  larger  hoist  has  been  in-  4,.] 

stalled  and  milling  o|)cralions  w  ill  ation  l>v  ' 
he  imiiicdiiiiely  stepped  up  to  I.50  'eD-^inceV 
tons  per  day.  Dy  Ocrolrer  I  si  ihe  ^vas  bciii" 
propel  !.'■  should  be  sclf-siisiaiuing.  (to  Ions  °1 
Mr.  Biadle.v  piedicis.  approxima 

freadw  cll-y  iikori  in  1932  showed  devf>ionm<<' 
.?  los.s  from  it.<  U'erneeke  .Mine.s.  ^vill  pc  ,.a 
after  all  ehai-ge.s  of  $M:t.9.')(;.  Gross  pacily  of  1 
'•aliir  of  prodiieis  mtirkeic.l  was  duction  if> 
••9 1  .,,99.1.  dieiitivc  ol 

lo  rile  ahp'c  was  added  loss  trom  (-'airlie  stti 
inatii'c  properties  $123,218;  genoial  while  the 
administration  expense  $31,788;  mned  if', 
prospecting,  eie..  $.j93,09.7  A  non-  m  the  mil 
onerating  income  of  $6.97!i  made  rile  allv  high, 
ret  loss  before  iineiesl  $888,109.  In-  „  fjo  ton 
'crest  charges  were  •$672.88.7.  making  was  at  a  7 
the  deficit  for  the  yciii'  ?1...)60,9ri  I.  ,-,r  ,.ours'!. 
ani  total  drfieii  $l.;;37.707.  head  assa\ 

'I  he,  buhinec  .sheet  shows  loial  jp  Uctobci 
rssets  of  $11,168,172.  Iboperiy  ap-  .November 
pears  at  $1,309,692.  including  AVer-  December 
necke,  Krringfoii  and  Tybo  .Mine;  I'airlic. 
Td.ini  and  equipme.nt  appear  at  $1.-  When  pi 


ik!!;! SMELTER’S  OUTPUT 

rent  assets  are  down  to  $1,066,672  '  the  ne'v  ore  zone  lias  been  further  I  4/II1U44  *  Ull  VI  WII 
from  $1.382_236  and  ““I'ren'  liablli-  >NPl;;'^=d^^  lip' aheaT''oT  j  1  »!$  |  AU/PD  I  CVCI 

•|'otar'74ets  arc  _  A1  LUWER  LEVEL 


rent  assets  are  down  to  $1,066,672  '  the  ne'v  ore  zone  lias  been  further  | 


Toronto  Bureau  The  Financial  Timet.  !  E®*'- ‘‘“'f  1?'“'*®  "j  ' . 

I  Toronto.-- An  interestins  feature  of  [  MiSneo^^^  .n<t  Miner,!,  •  , . 
a  conservatively  drawn-up  balance  ! 

sheet  of  Prospectors  Airways  Com-  Total,  . 

;  pany,  Ltd.,  as  at  December  31st,  1932,  ,  ,  „  ...  „ 

j  is  the  low  valuation  placed  on  min-  Intense  Search  lior  Gold. 


24S,783.S0R  Zi.a.OOO.OOb 
206,071.247  130,000,000 


J932  1931  1032 

I84.3.'>o  3.018,094  3,810.846  ! 

19.412  291.992  380,004  ' 

7,200.000  2.247.614  2,280,672  I 

48.600,000  6.289.863  3,064.716  ! 

i>3.000.000  6.742.282  S.416,730 

30,000,000  6.237..620  8.145,220 

1. .300,348  7,684,156  6,377.829; 

.  .3.653.300  1,750,000 

.  818,161  500,000  I 

..  $34,883,181  $26,675,51-/  ' 


I'otal  a.ssets  arc  shown  at  *2.502.-  _ 

321  as  againci  $2,181,017  in  the  pre-  m  ax.  \.m»  bas  t.  itiM-.S.  —  Mani-  -  The  comnanv  h^s  aii  uiTdTv-irip^T ‘aoircT’ 

•  cdiug  year.  Minin  *  om?igrhr\  i^VamVs' inVhe"'s'vavzo  gold Warren  States  That,  interest  in  56  mining  claims  in  Great 

'.'he  imJJm  XL  tepotr  h^^  I  first  (garter  Activities  With-  i  Jf 

operation.?  (ng  l  sections  of  the  Dominion,  and  tSse 

IIIC  A,.iiic\  uo»a  .Mingus  Lo.poi-  eanipaign  of  ci^vriopmont.  as  j«oon  j carried  in  the  balance  sheet  ait 

ion  l»y  .\i.  I*,  hairlic,  nianasing  as  the  «now  loaves  the  grouiui.  'i’hc  i  s\!  the  annual  meeting  of  Cod-|$63  450 

iginecr.  Ir,  March,  1933.  tonnage  ';;,V;;,,,”"hTv;''Vian.sc7  Smelting  Company.  I  The  company  owns  148.352  .shares 

is  being  mainiaiucd  ar  the  raic  of  «hai  eholders  lo  pool  their  sioei;  jhcld  this  ■week.  .1.  J.  "Warren,  presi- |  of  Opemiska  Copper  .Mines.  Uid., 


is  the  low  valuation  placed  on  miu-  Intense  Search  for  Gold.  f  OutsiancJing  near  future  de^'Blop-l 

ing  claims  and  interests  in  mining  British  Columbia  has  experienced  mciiis  arc  gold  production  on  a  lal^y 


is  devoted  to  a  reiicw  of  operation.? 
at  the  .Ashlcv  Gold  .'finjug  Corpor¬ 
ation  hy  .\l.  F.  Kairlic.  managing 
engineer.  Ir,  .March,  1933,  tonnage  I'li'' 
was  being  maintained  at  the  rate  of  “'““"i? 


President  Warren  States  That 
First  Quarter  Activities  With¬ 
out  Unusual  Incident 


maintained  at  the  rate  of 


no  Ions  daily  w  ith  grade  averaging  ,  in  oidn  to  faeiliiatf  dii'ctois  to  idem,  announced  production  for  the  iwhich  annear  amon"  oi  ti  ana  ' 

as  ^uows^  i 

dc'clopmcn  ''jiiaius  the  '““bage ,  ,1,^,  rs,.,  owed  and  th'  mHiias*-  L,ad  tons  28  7*26  ji8/fl  capital  stock  of  Pasealis  Gold 

"ill  be  raised  ’I'c  maxiroiiui  ca-'m'ni  urge  ?hav'hoid'i.?  10  do  'bi.s  a?  j  [  m!758  1 7;i  32  I  >fines.  I.td.,  which  appca  r  in  the  bal- 


Bcar  Lake  field,  besides  holdings  of  i  area  ot  3t_,b3U  square  mites  .some  months  ago;  and  the  placit.f 

various  groups  of  claims  in  other  relatively  small  population  of  j  on  a  productive  basis  of  the  proper  1 

sections  of  the  Dominion,  and  those  j  British  CoUiuibiii  has  a  wide  jot  the  t'ariboo  Gold  Quarts:  Minin  g 

arc  carried  in  the  balance  sheet  mineral  exploration.  its  t'ompan.v,  ‘ihe  latter  i.s  espcciaJkb 

$63,450.  [  mining  industry  received  its  start  in  interest  in.g  lieeatise  its  raineml  show. 

The  company  owns  148.352  shares  i '*’®  '’f.  '^®  0“^*^  century  ing.s  have  a  elo.-ir  bearing  upon  (lie 

of  Opemiska  Copper  .Mines.  Ltd  ,  ;  ^'’®  “f  ''’®  "ondcr  latent  lode  gold  possibilities  of  the 

which  anneal' ainone  assets  .?t  .ti  non  !  fully  rich  gold  field  ol  the  Cariboo.  (Cariboo  District.  White  thom  w-,-, ' 


pacily  of  the  ni  11.  Actual  gold  pro-  soon  a.s  nossibl'.  ;  Cold',  ozs..  ,  !!  6!639  6!743 

duction  ifi  December  ill.st  is  not  in-  "  ,  !  . t. 601,000  1,301,483 

dicativc  of  normal  conditions.  .Mr,  ,  on'Vh^'iVi'conr  Commenting  on  activities  ot  the 

fairlic  siatcc,  as  tonnage  was  low-  solifiated  propert.'’  In  Scadding'  to'vn-  jCompany.  Ml.  Marten  stated  opera- 
while  the  nc'v  plant  was  being  1 -'hip  rin  a  .«trins*r  onrr'  ing  iniieh  ] ftons  proceeded  without  unusual  in- 
luncd  iiy.  .\Iso  absorption  of  gold  -rms  ^ he'ie"'^:  i ‘’’®  months  of 

in  the  mill  circuit  ha.s  been  iinusii-  centmu'd  and  i<  is  expected  ri*^®,  ®7i'’i'cnt  year. 

ally  high,  coiiesponding  to  that  of  that  ih'  main  vein  will  be  inteiseci- j  There  'vas  a  substantial  decrease 
a  l‘50  ton  mill,  even  though  tonnage  ''r*''*’ n'l/. i “"so'd  lead  during  the  period,  but 

w'as  at  a  7,7  tor  rale.  Such  gold  is,  i  aemVit 'd*'’se\ cn  additional  'claims  iii!^  slight  increase  in  the  stocks  of 
of  cours'i.  evciii  uall.'-  retrieved.  The  Baden  tow-nship.  Matacbew-an  a  t  ea.  .  unsold  zinc.  A  satisfactory  feature, 
head  assa\  of  ore  going  to  riip  mill  :*^"  ibis  gionp  .surface  sample.?  hayclsajd  W’arren,  was  the  I'aci  that 


6.743  jance  sheet  at  $5,060. 

The  company  owns  745,875  shares 


limning  industry  roeoved  ns  start  m  iiitercsi in.g  hrcmise  its  raineml  show, 
[the  middle  of  the  past  century  ings  have  a  clc.n-  beaTing  ii'noa  the  ' 
!  through  the  finding  of  ihc  wonder  I  latent  lode  gold  possibilities  of  the  ' 
!  fully  rich  gold  field  of  the  Cariboo.  ,  Cariboo  District,  While  there  has' 
lit  continued  to  hold  world  wide  al-  been  patient  searrh  for  cconomlcallv 
itention  by  subsequent  placer  gold  |  imporlani  lodes  since  the  decline  cif 
'discoveries  in  iho  iManson  Creek  and  |  „i.,c:rr  miniug  in  that  locality  this  Is 
lAtlin  regions.  The  development  j  the  fir.st  time  th,?l  real  success  haei 
riafer  of  prot'itahlc  base  metal  proper-  ia|.pearcd  as.siired.  The  result  'has' 


head  assa.\  of  ore  going  to  riip  mill 
in  October  '  a  ,  $15.57  per  ton.  in 
.November  si,).72  pei-  ton.  and  in 
December  $18.7),  accoiding  to  .Mr. 
Fairlic. 

M'hen  product  ion  began  in  .Scp- 


.  li'iiiincd  H.-sa.v.s  all  th?  "ay  up  to  ,1,- 
1“  .?26  in  gold  p'v  ton.  according  10  '^t* 
in  ■  fii  'al.s.  It  is  planned  to  start  a  dia-ldll( 
innnd  drilling  expedition  on  the  sbo"  ic(]. 
as  soon  a.s  th'  giound  is  clear  of  . 
snow-. 


Vs  ‘  )•  'companies,  as  above,  at  $23,5.52;  ric- 

a  slight  increase  in  the  stocks  ol  i  , 

unsold  zinc.  A  satisfactory  feature,  ^...^ied  forward  from  1931  of  $23,145. 
said  Mr.  Warren,  was  the  laci  that  rjabilities  include  accounts  pa'- 


whether  in  placer  or  in  lode  Hence  eijnj,  ,vith  parficul'arly  difficult.  coL 


all  The  Tvav  ud  to  ^  n-  it  i  i-junjunicn  luuiuuo 

Id  n'r  ton.  accoiding  10  of-  |li®  company  was  selling  all  its  pro-|  j|j|n  g|.  $?()  g?5  and 
Tt  i.s  planned  to  start  a  dia-  1  dllCtlon  and  stocks  are  being  reduc-  ;  p;.nito1  stock  of 


Fertilizer  production  was  confin- 


66G.81H.  including  Bussicrcs  develop-  tember  there  was  developed  on  llic,*r  1  u  U  r-  IJ  f  J 
ment.  Other  in' c.stments  were  $278.-  Ashley  vein,  above  the  500  fool'  » eCK-rtUgneS  V»OlO  ILarnea 


ferred  assets  ;it  $181;  profit  and  loss  '*’®  remarkable  increase  in  the  mini  |(ii(jojis.  Western  (’anada  has  large 
carried  forward  from  1931  of  $23,145.  '  *’®''  prospeciors  who  'vent  into  the|,.g^l  legccvp^.  I'hc  market  has  be- 
Liabilities  include  accounts  pa.'-  •I'l','*’  ®‘*'*y  year  anti  conumictl  conic  mnro  restricted  each  y-ear.  The 
able  of  $20,625.  and  500.000  shares  ''*1®'''  search,  most  of  them,  ihiough-  consumption  hy  the  United  States  of 
of  capital  stock  of  no  par  value,  *'i®  season,  and  as  a  con  sc-  nritisli  Coltmtbia  bituminous  coa'I 
valued  at  $138,754.  iqiiencc  also  the  mjiny  new  goia  formerly  w-as  quite  sub-stamial.  It 

President  IJobert  Cockeram  stated  i  f'^cp'' “'^'1  lode  gold  pio-  approximates  50.000  tons.  The 

with  regard  to  exploration,  that  ac-|Pcrties,  w-hich  have  been  taken  up  |,„nkcr  trade  with  the  Coast  Col- 


688;  .supplies  .$332.82:1;  invcntoiies  level.’  ipproximatcl'  one  'car's 
of  product.?  $1.77.114:  cash  $28,190,1  siirply  of  ore  for  the  mill,  at  a  rale 


cd  largely  to  sulphate  of  ammonia.  |  ,c--ard  Jo  exploration,  that  ac- j  Pities,  which  have  been  taken  “P  i,,,,,,; 
the  sales  of  which  have  been  very  ,  confined  mostly  I  ““fl  ^''®  being  exploited.  lieric 

Isatislaclory.  On  account  of  the  pre-  I  (he  Province  of  Quebec,  the  com'-  !  The  Dcpartmciil  of  Mines  assisted 


licrics  at  one  time  was  a  material 
asset.  11  has  been  cut  into  heav- 


32  Cents  in  6-Month  Period ; b'''®®  of  lybcar,  U  is  notipg„y-s  aeroplanes  covering  between  i  Ihose  of  the  unemployed  who  wi^cd  p.;.  growing  use  of  fuel  oil. 


loans,  .securities  and  'Icposii.?  $61,- 
f”;,  jeccivahle?  $I1.I;)2;  mine  ex- 
.-'niir.titioii.'  in  pmgre.ss  $29,962;  de- 


somewluit  over  75  tons  daii.  This 
reserve,  Mr.  Fairlic  states,  has  been 
increased  bv  the  end  of  the  year, 


'loronto  Bureau  The  Fi 


|c.xpcct6ci  that  sales  on  the  Canadian  170.000  and  ‘eO.OOO  miles. 
I  prairies  will  be  as  large  as  last  year.  1  teresting  gold  discoverie 


iThc  results  from  the  use  of  fcrtili'zcr 


iK’-ge?  $''18. 19  ";  oriier  asset.?  !  and  if  ore  equivalent  to  that  shown 
nd  det'eii  $  1  ..',.1, ., 0, ,  on  Ihe  700  fool  Ic'  cl  I.?  developed  on 

tics  Miciude  (.npital  siock  the  two  nev  let  els,  iwo  years  ad- 


‘60,000  miles.  Some  lu- :  *9  Pi'^^P®®)  ’’v  1°'  'I'hc  local  industrial  and  domestic 

old  discoveries  wcrcma-dc  y'?ioB“'  •''''«'®  Miners  (  erttiK-a  c  mai-kcl  not  long  ago  belonged  to  the 
jgiist  and  September,  and;">'boiil  charge  .ind  permitting  i  Collieries,  F'ucl  oil  has  become  an 
coming  season  it  is  nlan-  location  and  dcvolopme^nt  f';'®  ‘  active  and  popular  competitor  for 
claims  wit  hout  fee.  O' ®''  '  I  hat  business.  (  onscqucnily  the 

these  certilicalcs  wcic  issued  w  Bh-  collieries  have  had  no  easy  U&k  to 

oiil  atfcctin.g  the.  mimbet  ^  s  maintain  operations  when  compelled 

who  re.gulur1'  ‘  tuhc  *0  Contend  with  depressed  eco- 

land  under  the  minuig  la  .  ■  -  noniic  conditions.  That  they  have 

it  may  be  sanl  that  by  .v  been  able  to  continue  work  on  the 


r, ' there  Fast  year  were  such  that  if  any-  k"a,:|nl;  ihp,“con,*j„'!.”scasoD°U  "^is' pl'ai^^^  and  development  of  placer 

ngures  furntshed  by  reck-Hughes  normal  prices  Prevailed  |  Jo  fuXa  proXcUng  i.rri^^^  "'i'hout  fee.  Over  7.000  of 

m  Oo>d  Mines,  estimated  sui  plus  m  the  for  wheat,  more  than  the  company's  i  fpgjon  of  these  discoveries.  Three  these  certificaics  were  issued  with- 
;  first  SIX  months  of  the  curt  ent  fiscal  output  would  be  needed  to  supply  ihe  !  ,ji,.ocfors  went  to  the  northern  peak  out  affcctin.g  the.  number  ol  those 
.'  year  ended  February  28th  amounted  upmand  qiicciois  w one  to  ine  nmincin  Pcak  riv  niiiilifv  to  take  no 

'®  I z"’ z?«  /.rimDurinn  wrifVi  fisi  “cmanQ.  .  of  I  ngava  Peninsula  and  prospected  1  "  ie.auiari>  qii.tiu.'  10  le'w  ) 

in9^\n'’VhF^'cn?wesnonding  "  '*  ^'®  J’®' ^®'' 1 '"land  from  Cape  Smith.  The  ter- I  land  under  the  mining  laws  .rhiis 

a  .March  than  in  January  and  Ueb- j  ..j,,,,.,  povered  proved  a  promising 


$i.'jl9  ,?nd  deficit  $  1  .:'.:17.707.  on  rite 

Liabilities  Miciude  t.npital  siock  the  iwc 
$1700.(1110.  O'-  $1  pai,  notes  pa.'ablc  ditional 
i7''f.i  $9,o'L000:  accrued  jnteresl  '  rate,  w 

'799.669;  payahics  $1':,S:;i:  voucher.?  !  the  770 
na.'  iihic  $39.96S  aoil  coiil  ingeni  $14,-'  Mr.  f 


ditional  ore  supply  aiihe  above  i  r 

rate,  w.n  be  made  available  above  ' -“26.  comparing  with  $1,661,- 
thc  770  loot  lc\el  ’0^  fhc  corresponding  period  a 

Mr.  Fairlie  siaJe?  that  an  i„piin' >'ea'‘ ago.  representing  a  decrease  of 
ed  winze  sunk  f-om  the  5O0  loot  r^'28.294.  ProDts  on  this  basts  were 


Ic'pl  of  the  Ashlc 


I. _ _  a  Hn/o-naon  nf  —  -  -  - '  .  .  IIIOl.'  LOVeiCU  pi  O' C‘U  a  promiSlI) 

that  an  inclin- ,  this  basis  were  I  The  mines  arc  in  good  condi-  f,np  ,0,.  ^ase  metals  but  w  as  nn 

llic  -lO')  loot!'  7,  rk  I?  noi-  uharo  aFa-airist  1^*9"  plants  ai'c  being  full,'  main-  '  c:on.sidered  favorable  for  gold  discov 


f'ri;.cij.  f)"  mg  U)  low  mcial  pi  ices:  i  south  of  ihc  sl'afi  rciichcd  a  depth  cents  per  share  a  year  ago. 
'Nernec'se  "as  closed  do'vn.  due  io  !  of  127  feel  .ind  has  proved  itie  ex-!  Production  for  the  six  months  wa 
« ;;hj'j:-rio'i .  dc'clonmeiii  of  T'-ho  i  isicnce  of  ncrmr.l  '  em  conditions  to  comparing  with  $3,160,10 


"a-,  (ii.-'ccuii.nucd  in  .No'enihpr. 


equal  to  32  cents  per  share  as  against  taineri  ’  i '  la  ui.il  le  mi  u  ,  i.  )»- 

feet!.,,'” _ .  lainca.  I  cries.  Another  party  did  explora- 

;pth}”‘  ®®"^  b®'  ai®  '  VI ??  I  '■®'i’''“S  dirccloi  s  were  elect-  ,,0,,  work  farther  to  the  south. 

®’''-|*?9e6^ofi/  r.ninaJ.^g  with  $"^160^^  Tlicsc  ai'c  flon.  |  investigation  work  at  AU- 

s  to  I fani  vsar’  T  ^'''*®®'  A-  CampbclL  J.  (  .  jWattcrs  properiv.  in  Rotiyn.  w  as  fol- 

unkl'b  ^''®  c  ,!,  ^  ‘’®'  Hodgson.  Sii  Hei  br-.-t  S.  Holt.  Thayer  !  lowed  by  acquisition  from  former 


Oiiiario  Produced  $4,059,248  foot  level  opened  up  I'vo  new  level.' 

Of  Gold  in  Month  of  March  <  -  osscuts  on 


that  depth.  A  vertical  winze  sunk  1 t''®  ’’I'M’cnml  last  year,  a  de 
to  a  depth  o;  200  feet  from  the  500  ®''®'^'’®  $1)-T810.  Operating  ex 


at  62.5  and  750  feet.  Crosscuts  on  1 

these  nc.v  IC'cI.  have  ;fhown  fault- ,  r.ros*  mcom'  .  12.986. 281  $3,160,100 


crease  of  $173,819.  Operating_  ex-  T.indslcy,  W.  I..  Matthews.  R.  H.  .M<  -  '  ow  ners  and  show  ings  of  gold  were  !  show  a  material  increase,  a 
.tenses  were  rcdtieed  hy  .,  la.o.O.  ytastcr,  .1.  .1.  Warren  and  w.  J. 'cxccllenr.  with  the  result  that  pro- ;  definite  returns  are  noi  yei 
comparative  figures  are  as  foi  ows-  Wilson,  .  nertv  was  sold  to  comnany  formed.  I  able.  ..  ... 


Bureau  Tb«  Financial  Timea.  !.  ^  h 
Ti^ronto.— Ontario  gold  mines  pro- i  ' 
dured  .$4,059,248  in  March,  according  ; — 

to  the  Ontario  Department  of  Mines,  tupinc 
Th'?  represents  an  increase  of  .$443,-  i  show  s 


cd  conditions,  but  they  arc  believed  h'oi.il  ope 
to  be  only  local. 


1,132,856  1,176.382 '  B,  E.  A,  R,  Sharcs  Are  Listed  on  work  by  salt 
$1,851,424  11,981.718 1  Oo  Standard  Stock  &  Mining  tures.  Ltd.,  and 
.led  taxes  168.898  168.208  I  _  and  Finance  Co. 


cupinc  and  northwestern  Ontario 
show  au  increase  of  production  with 


894  over  the  returns  for  February  i  Kirkland  Lake  dropping  off  sllglit- 
aad  more,  than  half  a  million  above  i  IX-  Howey,  Parkhill,  .Moss  and  Min- 
the  January  total.  Total  production  |  to  are  the  four  mines  producing  in 
for  the  first  quarter  of  1933  was  I  the  northwestern  district. 


11,684.52b  $1,813.50" 
«»d  for  H^prcc  147,000  132,400 


one  1'or  base  metals  but  was  not  nomic  pressure,  and  publir  p  scale  IhnI  assures  a  proriuetlon  for 

considered  favorable  for  ?old  discov- number  of  those  ihe  year  of  a  loniiaAe  sotne-w-ha* 

cries.  Another  party  did  exploni-  ,  search  for  new  rrxiu.n  li.^ihter  than  that  of  the  previous 

tion  work  farther  to  the  south.  tbe  vast  territory  o,  BrUisli  -  year  is  to  their  credit. 

The  investigation  work  at  :Mc-  bia  was  doubled  this  I,  THmiffori  ih^t 

Watters  property,  in  Rouyn.  was  foi- i  There  is  no  doubt  Ihal  the  ®  biMties  for  10*^.”  are  imrcrtiin  in  fh^ 
lowed  by  acquisition  /b™®'’ |  “J  light,  of  pirsent ' condition?.  There 

owners  and  showings  of  gold  were  '  show  a  maieii.ii  intita  -•  doiiht  thai  the  ccarch  fn* 

.-Mh  .ho  rc„u  ,b.t  n. »"■  . . . .  ’Zrom’i 

perty  was  sold  to  company  formed.  I  ah  c_  V  higher  for  'iB-nugh  1933,  There  can  be  no 

(  ompany  was  financed  to  or-ln  inci  cascd '  return  1  d'l^stion  bnl  that  placer  gold  output 

r:re:”ud.^?'S'^  llmmuian  Min[Jg;fi'om  f^^  and  a  pnies^’Id: 

'""riJ'nmy- "be  ^suited  '  Air  (  'ockci'an.  proIl“?e>'.'“'’Bo^  industry  immediately  wll 

vnvL  ".hnt  a,:;,  oct.nJ,  J.c  silualcd  it)  the  Bridge  River  DiS;  L^®®'  ' h®  favorah  e  reaetton.  ^and  the 


Company  was  financed  to  or-ln''incrca?cd' return  I d'l^stion  bnl  that  placer  gold  ot 

on  work  by  sale  i  't^'^e"  ’-'®  -bid 

ieontribution  from  the  Ixirnc.  a  new  lduetion  If  base  metal  prices 


$  1,537,526  $1,661,109 


D03IE  EAILMNG.S  IlETTEIL 


$11,179,800.  compared  with  $11,133,-1  During  March  the  icceipts  of.  Toronto. — Dome  .Mines  earnings  in ,  has  a  capitalization  of  four  inilliou 


.  .....iu  Bu.*.'r7,;:^..)c...  'Du,..  i  -Tt  may-  ho  stated,  '  Mr.  f'oekeram  ,  «b,li  oM^se  I 

Toronlo.-Thc  shares  of  Bear  Ex-  says.  " that  arangements  h.-ive  ,  j'  ® w  ill  be  felt  in  everv 

Ploraiion  and  Radium  have  been  ,  made  whereby  the  company  is  amply  L  i  '  1  (Ch  lower  coas  of  ®'a3s  of  Indusiiy  on  the  Pacific  Coa^it 

listed  on,  the  .Standard  Stock  and '  financed  for  the  coming  season.  '  b  ''®"  Jy,,,  f,,v,  ,,:,iTlie  Imperial  Trade  Agreement 

Mining  Lxihaugc  roronto  A  J."’ i  i?  the  announcoment  lhat  I..  D.  nionihs  of  the  year  the  Fremicr.  Pori  -  [  hnl  to  what  extent  still 

iiompan.'.  '[“‘A®’  .*'“bw  n  at,  L.l  A.  U..  |  |, art- ‘  land  Canal,  continued  as  the  leading  . ‘'•'“’ains  to  be  seen.  What  undoubt- 


309  for  the  corresponding  quarter 
Iai>t  year. 

Hollinger  in  the  Porcupine  field 
again  figures  in  th4  lead  followed 
in  order  by  Lake  Shore,  Alclntyre, 
Teck-Hughes  and  Dome.  Both  Por- 


quarter  j  crude  gold  bullion  at  the  Royal  j  the  1st  quarter  of  $8265.362  heforo! 


of  whie'i  625.995  rcinaiu  in- 


low  and  Potter,  members  of 


IheUame  rate  of  output  a?  last  .v'ear.  Tbc'sf’C’“'d  he  .an  international  economic 
la'c  t  nion  mine  increase.]  its  gold  pro  |“nder,?tanriing  nn  questions  arising 
ora-  durlion  hut  the  silver  output  'vasjo”'  "ic  Great  War  in  order  that 
ap-  materially  lower,  w  hich  reflects  a  i  trade  between  the  nations  may  be  put 
tc'.cichange  in  'he  tenor  of  ilie  ore  treat-  'JPon  p  stable  and  more  norma! 
'ed.  I*'''''’''' 


i 
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NEWS  OF  INSURANCE  AND  BANKING 


SAYS  GOLD  SHIFT 
NOT  RESPONSIBLE 
FOR  IMPORT  RISE 

U.  S.  Tariff  Board  Head  Says 
Increase  From  Nations  On 
Or  Off  Standard 


GARRETT’S  VIEW  DISPUTED 


O’Brien  Asserts  Countries  With 
and  Without  Depreciated  Cur* 
rency  Are  Trade  Rivals— He 
Names  Cases  in  Point 


\How  Farm  Problems  Can  be 

Solved  by  Life  Insurance  V, 

By  FRED  FISHER, 

Lincoln  National  Life  Insumnce  Co.,  Foil  Wayne.  Ind. 

LiCp  insurance  applied  to  the  !  iHmicr  or  otherwise,  whcti  he  is 
farmer's  problem  makes  an  interest- :  oiil  of  the  pielurce?  With  no 

ing  study.  ,Tust  how  this  a-pplication  insiiranee  his  income  stops  eom- 
is  made,  .lust  how  every  farmer  can  ''f‘'  insui'Hneo  his  in- 

cash  in  on  the  life  insurance  prin-  shrink,  hut  it  will  not 

ciple.  is  worthv  of  some  serious  guaranteed  monthly 

thought.  *  I  income  payments  of  a  life  insurance 

What  are  the  major  concerns  of  ward  off  this  calamity, 

every  farmer?  Broadly  speaking.  What  .tulinut  I’litiire  I 

th^y  fall  into  four, general  classes.  |  What  about  the  farmer's  future'.’ 


They  are  his  land,  his  family,  hi 
future  and  himself.  What  can  life 
insurance  do  for  a  farmer's  land? 
Foremost  —  it  can  help  him  pay  off 
his  mortgage.  Did  you  ever  stop  to 
think  that  a  man  pays  6%  for  the 
privilege  of  carrying  a  mortgage  for¬ 
ever  and  that  for  SOf.  just  2%  addi¬ 
tional.  he  ran  guarantee  that  this  debt 
will  eventually  be  wiped  out? 

A  man  age  25  can  guarantee  the 
payment  of  his  mortgage  at  his  death 
with  but  2';;r  of  the  face  value  of  his 
mortgage  invested  in  life  insurance 
every  year. 

What  else  can  life  insurance  do  for 
the  farmer's  land  ?  It  can  make  his 
sons  belter  farmers.  Beports  from 
the  leading  agricultural  institutions 
the  country  over  show  that  farmers 
with  the  benefit  of  technical  knowl¬ 
edge,  as  obtained  in  our  great  uni¬ 
versities.  are  the  farmers  who  will 
be  the  financial  success  of  the  future. 
Fife  insurance  enables  the  farmer  to 
save,  for  the  day  when  his  son  may 
enter  college. 

What  can  life  insurance  do  for  the 
farmer's  family?  It  has  been  men¬ 
tioned  before  that  it  can  guaiiinleo 
the  children  an  education,  but  its 
greatest  feature  is  protection.  Have 
you  ever  stopped  to  think,  gloom\ 
though  the  thought  may  be,  eihai 
happens  to  any  man's  income,  be  he 


Washington.  —  Robert  Lincoln 
O'Brien,  chairman  of  the  United 
States  Tariff  Commission,  dispute 
statements  made  by  Caret  Garrett  in 
a  Saturday  Evening  Post  article  that 
Great  Britain  and  other  countries, 
which  were,  off  the  jjold  sta.ndard. 
had  been  enabled  through  their  de¬ 
preciated  currencies  to  flood  the 
United  States  market  with  cheap 
goods,  I  hereby  destroying  American 
industry.  .'Mr.  O’Brien  maintained 
that  increases  in  imports  from  such 
countries  ha.l  been  no  greater  than 
from  gold  standard  countries. 

"I  realize  that  this  depreciated 
currency  propaganda  has  a  certain 
plausibility,”  he  continued,  "like  the 
belief  that  the  Winters  are  growing 
warmer,  in  which  the  great  Thomas 
lefferson  shared  and  the  view  that 
the  weather  is  sure  to  be  cold  when 
the  moon  is  full  because,  on  a  cold, 
clear  night,  we  sec  the  moon  as  we 
would  not  o.n  a  foggy  and  misty 
night.  There  are  many  things  that 
■<ecm  to  be  true  in  this  world  that 
will  not  hear  investigation. 

"Half  the  world,  let  us  say.  is  off 
ihe  gold  standard.  It  is  very  severe¬ 
ly  competing  for  our  market.  Half 
the  world  is  on  the  gold  standard. 

It.  too.  is  very  severely  competing 
for  our  markets.  The  articles  In 
which  our  importations  increased 
in  the  last  year  were  quite  evenly 
divided  between  Ihe  two  types  of 
countries.  Only  last  week  we  had 
a  hearing  on  gloves  in  which  the 
itiorney  for  the  higher  duties 
iminled  out  a  sen.sational  increase 
in  imports  from  Germany— a  coun¬ 
try  on  the  gold  standard. 

Cites  Italy  and  Culm. 

"If  it  had  been  a  depreciated  cur¬ 
rency  country,  he  would  have  told 
bis  story  on  that  basis  and  it  would 
have  looked  convincing.  The  im- 
oorlation  of  wool  felt  hats  from 
Italy  is  extremely  disturbing  at  the 
oresent  time,  yet  it  is  on  the  gold 
.'‘lundard.  The  refined  sugar  from  I 
'  uba,  again.st  which  refiners  are  | 
moving  st>  vigorously  for  tv  in- 
'•rcase  in  duty,  comes  from  a  country 
'vbich  is  on  the  gold  standard. 

"The  steel  business  professes  it¬ 
self  gicatly  imperiled  by  the  low 
mire  made  by  the  imports  from 
France.  Germany,’  Belgium  and 
Luxemburg,  all  on  the  gold  stand¬ 
ard.  We  have  several  cases  where 
the  inxporlation  has  changed,  one 
ill  particular  that  1  remember.  Eng¬ 
land  was  the  chief  competing  coun- 
iry  when  on  the  gold  standard. 

About  the  time  she  went  off  the 
iiiins  shifted  and  a  gold  standard 
•  '(lunlry  is  now  the  chief  importer. 

"The  Congressman  who  led  the 
'tool-  in  the  House  for  the  deprcci- 
iied  currency  legislation,  Mr.  .Mar¬ 
lin  of  Massachusetts,  came  to  see 
me  a  few  days  ago  with  a  bag  sold 
Ml  one  of  Ihe  department  stores  for 
lb  cents,  brought  in  from  Germany, 
which  bis  .Atilehoro  manufacturers 
said  ought  to  sell  for  $1.  If,  per- 
fhance.  (his  article  had  come  from 
'.ipan  it  would  have  been  a  cork¬ 
ing  example  of  what  we  suffer  by 
loiiniries  being  off  the  gold  stand¬ 
ard. 

"Here  are  some  important  ques- 
Ltions  10  ask  pourscif:  First,  would 
have  produced  commodities  at 
lialf  the  price  had  Bryan  been 
Mecled  in  iSntl  and  given  us  a  50- 
'ni  dollar.  If  not.  why  not?" 

Sherman's  Return  to  Gold. 

"If  so.  should  we  have  not  elected 
’’im  and  enjoyed  that  advantage  in 
I  be  competition  with  the  world? 

"When  .lohu  Sherman  of  the  Re- 
miblican  administration  in  the  '70s 
look  Us  back  to  (he  gold  standard 
from  a  period  in  which  it  took  from 
'2.00  to  $1.H  in  my  boyhood  to  buy 
n  gold  dollar,  did  Secretary  Sher-  | 

’nan  lessen  out'  ability  to  compete 
Willi  the  trade  rivalries  of  the 
world?  Did  he  deprive  us  of  an 
Md vantage  or  a  benefit?  If  so.  what 
was  he  doing  it  for?  .\nd  w'hy  should 
’’c  hi'  held  up  to  praise  as  a  great 
financier? 

"If  the  State  of  .Mas.sacbusetts 
■  ’.liould  decide  to  make  twcniy-fouv 
inches  a  yard  in  all  its  trade  and 
(ommercial  transactions,  would  the 
other  States  which  adhered  to  the 
I hirty-six-inch  yard  have  a  griev¬ 
ance  against  us?  Would  it  be  true 
(hat  we  were  producing  cloth  so 
much  cheaper?  Would  you  buy  !  _.  * 

your  overcoat,  made  of  this  Massa-  |  Three  importa.nt 

chusetts  cloth,  hecau.se  we  called  1  effective  on  the  first  of  July  next, 

(wenly-four  inches  a  yard?  jarc  announced  by  the  Bank  of 

"The  great  evil  of  this  i  jiontrcal.  G.  U.  Cassels,  assistant 

g.inda  lic><  in  the  encotiragement  it  ,  , 

.  t  •  iT  .  i  1  general  manager  of  the  bank  with 

gives  to  those  who  wish  to  takel*’^*'^  inana^ri 

Ibis  cou.ntrv  off  the  gold  standard.  ■  aupervision  of  the  London  and 


I.ifc  insurance  can  gttarantee  the 
farmer  an  estate  whether  he  live.s  or 
dies,  especially  for  the  renting  farm¬ 
er  life  insurance  offers  the  only 
proved  method  of  certain  accumula¬ 
tion  of  funds  for  old  age. 

Life  insurance  also  provides  for 
the  farmer’s  future  with  a  guaran¬ 
teed  income  if  he  wishes.  He  pays 
small  yearly  deposits  until  his  re¬ 
tirement  age  and  then  receives 
monthly  income  iiayments  until  his 
death. 

latsi.  but  far  fi’om  least,  what 
about  the  farmer  himself,  the  indi¬ 
vidual?  Of  course,  life  insurance  pro¬ 
vides  an  estate  for  the  individual  and 
also  provides  a  guaranteed  income 
for  life.  Rut  far  more  important  to 
the  average  worker,  to  (he  farmer 
who  is  looking  for  immediate  bene¬ 
fits.  life  insurance  can  increase  his 
credit. 

.A  free  and  unencumbered  life  in- 
suiance  policy  offers  cash  and  loan 
Values  available  immediately.  .Money 
can  be  had  from  life  insurance  poli¬ 
cies  with  a  cash  value  regardless  of 
ba.nkers.  bad  crops  or  bad  weather. 

Does  life  insurance  fit  into  your 
picture?  If  you  are  a  normal  Ameri¬ 
can  farmer  with  a  normal  amount 
of  desire  for  safety,  security  and 
certainty,  life  insurance  can  help 
solve  your  problem. 


Intendent  of  the  Maritime  Provinces 
district. 

.lames  Garrow  is  a  son  of  the  laic 
.'Ir.  .luslice  Garrow.  of  ihe  Ontario 
jCotirt  of  .Appeal,  and  a  brother  of  Mr. 
j.lustice  t’barles  Harrow,  of  the  High 
Court  division  of  Ontario  He  enter¬ 
ed  the  service  of  the  bank  hi  (!ode- 
I'icb.  his  native  town,  after  comitlei- 
li.ng  his  education  at  Ge  lerich  Ucdle- 
'giate  Institute  and  Upper’  Canada 
College.  Toronto.  His  early  training 
was  ohtained  in  various  branche.' 
throughout  Ontario  and  in  Ihe  Chi¬ 
cago  branch.  As  accmintani  he  serv¬ 
ed  in  hra.nches  at  Sherbrooke,  Saska¬ 
toon,  Edmonton  and  Halifax,  with  a 
period  as  secretary  at  Hetid  Office. 
Then  he  became  manager  of  tbe  City 
Hall  branch  at  Ivondon,  Out.,  follow¬ 
ing  which,  after  a  period  of  five  years 
as  inspector,  he  was,  early  in  1228. 
placed  in  charge  of  the  staff  depart¬ 
ment  at  Head  Office.  He  is  chairman 
of  the  .Montreal  Branch  of  the  Over¬ 
seas  League. 


BETTER  SHOWING 
FOR  N.W.  MUTUAL 

Settlement  of  Big  Fire  Lo.<is  Im* 
proves  Financial  Statement 
to  Ottawa 


Canada  and  Central 
Bank  Idea 

Doubts  On  Utility. 

An  Editorial  from  Thr  Financial  Times  (London). 


l•'or  some  month.s  past  the  ques* 
Don  has  been  under  discussion  whe¬ 
ther  Canada  should  follow  the  post¬ 
war  fashion  bv  founding  a  central 
bank.  Rather  more  than  a  year  ago 
our  Toronto  co"rc.spondent  reported 
both  the  suggestion,  made  by  Mr. 
R.  B.  Bennett,  the  Prime  .Minister, 
and  the  fact  that  it  had  been  greet 
cd  with  opposition  by  the  bankers. 
Since  that  time  statements'  by  sev¬ 
eral  of  the  leading  bankers  have 
shown  that  antagonism  to  the  plan 
has  by  no  means  subsided.  In  riie 
Financial  Times  tq-day  are  present¬ 
ed  the  views  which  .Mr.  Jackson 
Dodds,  genera;  manager  of  the 
Bank  of  .Montreal,  has  just  express¬ 
ed  at  Winnipeg.  In  the  ordinary 
way  the  Dominion  Bank  Act  was 
due  for  revisio*.  this  year,  but  its 
consideration  has  been  postponed 
until  the  outcome  is  seen  of  the 
World  Economic  Conference.  It  is 
not  difficult  therefore  to  see  that 
oircumstances  have  conspired  to 
make  the  central  hank  issue  one  of 
continuing  interest. 

Almost  invariably  the  discussion  of 
the  utility  or  otherwise  of  a  central 
bank  for  Canada  has  started  from 
the  point  that  the  strength  of  the 
banking  systen  of  the  Dominion  is 
recognized.  The  Bank  .Act  has  evolv¬ 
ed  over  the  course  of  years  to  meet 
the  requirement.'  of  the  country, 
with  its  ten  million  people  spread 
across  three  thousand  miles  and  en¬ 
gaged  ’’n  a  multiplicity  of  trades. 
Mr.  Dodds  made  the  useful  point 
that  each  of  the  five  revisions  of 
the  Bank  Act  of  1871  has  been  bas¬ 
ed  on  experience  and  the  need.s  of 
the  country.  Throughout  protection 
has  been  preseved  to  note  holders 
as  voluntary  creditors,  and  share- 
as  voluntarv  crediotrs.  and  share- 


change  control  call  for  the  inter¬ 
vention  of  such  an  institution.  It  is 
curious,  of  course,  that  Canada 
should  proviide  the  almost  isolated 
exception  to  the  general  rule;  but 
the  satisfactory  working  of  the 
■present  banking  system  must  have 
exercised  a  strong  formative  in¬ 
fluence  upon  public  opinion,  and  al¬ 
lowance  mus*  be  made  for  it.'  Actu¬ 
ally  the  rediscount  facilities  already 
available  to  the  Canadian  banks  arc 
wide,  and  the  need  of  greater  elas¬ 
ticity  is  doubted.  Advances  can  be 
obtained,  unde:  the  F'inance  Act, 
the  banks  pay  interest  on  them,  and 
they  are  hot’;  drawn  and  repayable 
in  Dominion  notes.  The  argument 
of  .Mr.  Dodds,  and  of  other  Canadian 
bankers,  is  tha*  a  greater  degree  of 
elasticity  is  provided  under  the  Do¬ 
minion  system  than  by  the  most 
modern  central  bank. 

In  the  light  of  these  contentions, 
there  does  not  seem  to  have  been 
much  danger  in  leaving  credit  and 
exchange  at  the  mercies  of  ten  or 
more  private  banks,  working  inde¬ 
pendently.  In  many  ways  there  is 
much  to  be  said  for  segregating  the 
everyday  business  of  banking  from 
the  responsibility  for  what  have 
been  termed  Ih'  social  implications 
of  the  banking  and  credit  machine. 
But  the  practical  test  must  he  ap¬ 
plied.  Canada  has  none  of  the  press¬ 
ing  currency  or  credit  problems 
which  have  c.aused  several  other 
countries  to  turn  to  plans  for  cen¬ 
tral  bankin,g.  Further.  Ihe  Domin-| 
'  ion  has  no  money  market,  and  'its 
rates  of  interest  on  loans  and  de¬ 
posits  are  e6mparalively  stable. 
There  does  not  seem  much  rocun  for 
talent  in  coni  roll  ing  the  rediscount 
rate,  or  in  carrying  througli  open 
market  opefrations.  In  reply  to  the 


Hamilton.  —  Announcement  is 
made  at  the  head  office  for  Canada 
of  Ihe  .Northwestern  Mutual  Fire 
Association  here  that  word  has  been 
received  to  the  effect  that  the  oni- 
standing  loss  on  the  Capilano  Tim¬ 
ber  Company’s  policy  has  now  been 
settled  and  that  payment  is  being 
made  immediately. 

In  connection  with  the  settlement 
of  this  loss,  which  amounted  to 
,8208.200.  James  J.  Allan,  manager 
for  Canada  of  the  Northwestern  .Mu¬ 
tual,  poi.nts  to  the  material  difference 
the  payment  makes  to  the  balance 
slioet  position  as  shown  in  the  finan¬ 
cial  statement  submitted  by  the  com¬ 
pany  to  the  Dominion  insurance  de¬ 
partment. 

"The  seitlement  of  ibis  loss",  Mr. 
Allan  states,  "makes  a  considerable 
change  in  our  financial  statement 
because  if  it  had  been  disposed*  of 
previous  to  the  preparation  of  our 
Dominion  financial  statemeni,  losses 
under  adjustment  would  have  been 
showin  ns  836,752.23  and  our  assets 
in  excess  of  liabilities  in  Canada 
8474,696. 22  which  would  reveal  (he 
very  healthy  financial  condition  of 
our  Canadian  operations." 

englandIetting 

GOLD  OFF  FRANCE 

London  Still  PurchasinR  Francs 
to  Prevent  Rise  in  I 

Sterling  I 


FALL  OF  DOLLAR 
WAS  SURPRISE 
TO  THE  FRENCH 

Some  Wonder  if  Roosevelt  Ap¬ 
proves  It  For  Effect  On 
World  Conference 

'  INTERVENTION  EXPECTED 

!  Paris — Flnatici.il  circles  here  con- 
Itinue  lo  follow  sympathetically  tho 
[  actions  of  Hic  American  Govern- 
j  ment,  hoping  the  result  will  be  re- 
I  cstablisliincn  o'!  Ihe  confidence  that 
Is  an  essential  condition  for  im¬ 
provement  of  (he  economic  situa¬ 
tion. 

Firmne.ss  of  the  franc  ag.iinst 
other  currencies  which  was  noticed 
[last  week  was  altriluiled  lo  the  j 
attraction  which  comparatively' 

:  higli  .short-term’  money  rates  have 
!  for  foreign  capital.  Paris  now  i.s| 

!  providing  iflenly  of  opportimitie.'.  ■  ■ 

[for  the  plaring  of  money  at  rates 
hetween  2  and  2'2  per  rent.,  rom-' 

!  pared  with  five-eighths  of  1  per. 
ieent.  in  London  and  three-qiiarters  i 
of  1  per  cent,  in  New  York  and 
Amsterdam.  ! 

The  t)rice  of  Ihe  Swiss  franc  has 
fallen  to  the  import  gold  iioint. 
but  no  Swiss  gold  has  arrived  here 
as  the  Swiss  .National  Bank  imme¬ 
diately  intervened  by  selling  for¬ 
eign  exchange  to  support  Ihe  cur¬ 
rency.  If  tho  weakness  persi.'-'ts, 
however,  gold  is  expected  lo  come 
lo  Paris  from  Berne.  | 

Fall  Laid  fo  Franc  ' 

The  fi’.-inc's  firmness  caused  a  . 

slight  fall  in  ‘he  pound  sterling.  . - .  .  ‘ 

I  The  Bank  of  England  no  longer  Governnicn:  ha-,  not  definitely  tak- 
jhad  to  intervene'  to  prevent  a  rise  rn  a  position,  it  .seems  lo  favor 
I 'in  sterling;  on  the  contrary,  it  this  program  for  the  World  Econ- 
I  seems  to  have  been  obliged  last  omic  Uonferenre. 

week  to  sell  francs  to  regulale  the  - — - 

decline  of  sterling.  I 

I  The  sudden  fall  of  the  dollar  on 
I  Thursday  in  New  York  when  all 
I  the  European'  markets  were  closed, 

;  caused  ;c  sensation.  II  probably 
I  must  he.  altrlhuled  to  hear  selling 
I  hut  the  fact  that  n<i  precautions 
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WRITING  FIRE  AND  AUTOMOBILE 
INSURANCE  AT  COST,  ASSETS  $4,616,44970 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20XT030'4 


Bank  of  England  Steadies 
Sterling  by  Buying  Gold 

London.  —  The  Hank  of  England 
bought  an  additional  £1,278.181  of 
gold  in  the  week  ended  on  last  Weii- 
were  taken  to  pri'veni  the  gold  ex-  nosd.Hy,  making  its  total  purchase.s 
port,  point  from  being  overstepped  a 
.'■econd  time  to  he  incompiitible  with 


since 

£58.7 


Ihe  lieginning  of  the 
1(1.210  and  raising  its 


ye.ar 

gold 


holders,  in  the  order  named.  The  question  whether  complete  control 
Uanadian  bank  have  come  success- ;  of  the  currenc  by  a  central  bank 
fully  through  the  recent  period  of  |  would  be  of  ndrantage  to  Canada, 


unexampled  strain,  and  ihai  con¬ 
sideration,  together  with  the  claim 
that  the  currency  system  meets 
every  need,  caused  .Mr.  Dodds  to 
jangc  liimself  with  those  who  re- 


.Mr.  Dodds,  like  other  'hankers,  urg 
ed  that  as  the  Dominion  has  what 
Is  perhap.s  the  most  clastic  syalcin 
of  currency  circulation  in  the  world, 
in  its  conildnation  of  Dominion  and 


gat'd  the  addition  of  a  central  in- !  bank  notes,  no  useful  purpose  would 
slitiitlon  as  iiniicces.sary.  The  ap-ihe  ser\cd  liy  change.  It  may  bo 
1-cal  lo  experience  is  fortified  Ity,  replied  lo  all  this  that  Canada's 
the  fact  that  there  have  been  no  bankers  are  rot  forward-looking 
bank  failures  in  Canada  since  1223. 1  enough,  and  that  the  central  bank 
It  should  no'  be  supposed  that :  would  tend  lo  create  the  conditions 
most  of  th'  leading  bankers  of;  calling  for  iis  active  operation  lo 
Canada  have  ranged  themselves  the  bcm'fii  of  Ihe  country  as  time 
agairsl  the  central  hank  scheme;  went  on.  But  at  the  moment  the 
out  of  .■selfisl  motives.  They  do  not  case  musi  he  regarded  at  least  as  not 
think  that  credit,  currency  and  ex- i  proven. 


Bank  of  Montreal  Staff  Changes 


staff  changes. 


Of  course,  if  tho  short-stick  dollar 
is  an  advantage  or  benefit,  we 
oiigiti  to  I’ave  it.” 


Bank  Clearings 


Rank  rlpHrinsjs  in  Canada  for  thn  wepk,nndin(f 
\pril  lath.  and  comparisona  with  the  aaiPe  week 


12,499,860 
4,802.38.’; 
3.501,723 
3,687.609 
2,232.446 
2.476.34G 
4.5.56,190 
1 ,605.576 
l,340.’261 
1.976 


1 

Montreal 

$6l,:t94,9ar. 

2 

Toronto 

66,768.939 

n 

Winnipeg  . 

27.020,085 

t 

VancMiiver 

10,649,266 

•> 

fittawa 

3,3r)8.268 

fx 

Hamilton  .  .  . 

•2,826,628 

7 

Quebei* 

2.997 ,85.5 

8 

London  . 

1 .766.300 

9 

Halifax . 

1.67o.0i:» 

10 

Talgary  .  . 

4,l.*iT.677 

11 

Saint  John^ .  . 

1.220,TOH 

12 

\  ictoria  .  .  . . 

1.302.058 

13 

Hegina 

2.822.824 

14 

Kdrponton. 

3.040.048 

15 

Brantford 

603.80:> 

16 

Kingston 

396.048 

IV 

Peterborough 

4iS9.970 

18 

Windsor 

l. 8.54.8  53 

Fort  William. 

429.614 

5‘herbrooko 

176.123 

24 

Kitchener. 

740,083 

29 

Moose  Jaw 

423,081 

30 

N.  W'pstminBt^r 

996,026 

14 

Saskatoon  . 

960,305 

2.-> 

Moncton  .  . 

472,220 

29 

Chatham  . 

902,299 

12 

Sarnia  . 

318.210 

S2 

Sudbury 

420.654 

581 

Medicine  Hat 

136,180 

htin 

Prince  .Mbcrt. 

206.402 

•  fO 

•j,rthhridgr . 

808,869 

Brandon . 

286,577 

Paris  offices,  has  reached  pciisioj 
age  and  is  retiring.  Edward  Pope, 
manager  of  the  branch  at  Halifax, 
N.  S..  and  supei  intendent  of  the 
Ma”itime  Provinces  district,  has 
been  transferred  lo  London  as 
nianagei  of  the  Imndon  b-ancli. 
James  Garrow.  manager  of  the 


ence  under  the  auspices  of  the  Lea¬ 
gue  of  Nations.  He  was  made  a 
Knight  of  Grace  of  I  lie  Order  of  St. 
John  of  Jerusalem  for  his  work  dur¬ 
ing  the  war  as  chairman,  of  the  Lo.n- 
don  War  (.'ommitlee  of  the  Canadian 
Red  Cross  Society.  In  1230  he  ac¬ 
cepted  an  invitation  of  the  Govern- 
menl  of  Indi;i  lo  go  to  India  with  a 
Hinall  body  of  bank  experts  to  assist 
the  Indian  Central  Banking  Inquiry 
Committee. 

Edward  Pope  is  a  native  of  Ot¬ 
tawa.  He  is  the  eldest  son  of  the 
late  Sit  .loseph  Pope,  K.C.M.G., 
who  for  many  yours  was  Under- 


staff  department  at  head  office,  |  Seerctary  of  State  for  External  Af- 
has  been  appointed  to  siiece-;d  Mr.  i  fairs  for  Canada;  grandson  of  the 
Pope  at  Halifax.  !  late  Hon.  W,  H.  Pope,  of  Charlotte- 

G.  C.  Cassels,  who  comes  of  a  [town,  one  of  the  Fathers  of  Con- 
well-known  Toronto  family,. entered  i  federation,  and  grand-nephew  of 
the  service  Of  tho  bank  in  roronto  1  the  Hon.  L.  A.  Tasoherean,  Premier 
in  1885,  and  later  was  transferred  to  [of  Quebec.  .Mr.  Pope  began  hi.s 
the  Halifax  office.  For  the  past  [banking  career  with  Ihe  formty 


Paris.  —  Money  has  been  offered 
less  freely  on  the  market  here  in  the 
last  few  day.s  as  the  banks  have  been 
obliged  to  pay  the  Treasury  balanee 
due  on  recent  loan  subscriptions. 
One-month  loans  have  been  made  at 
2V4  to  -IWc. 

'The  return  of  the  Bank  of  France 
dated  March  31  fell  on  the  quarterly 
maturity  date,  ('ollection  of  matur¬ 
ed  bills  was  expressed  in  the  return 
bv  a  decrease  of  261,000.200  francs 
in  bills  discounted,  hut  the  paying 
in  of  bank  notes  used  for  these  ma¬ 
turities  did  not  appear  in  the  return 
thus  explaining  the  big  rise  of  1.863,- 
002, 000  francs  in  circulation.  On  the 
other  hand,  private  deposits  fell 
2.181.000,000  franc.s.  Foreign  bal¬ 
ances  were  unebanged.  The  gold  re¬ 
serve  lost  another  214,000.000  francs, 
and  the  cover  ratio  declined  from 
6.50  to  76.45%. 

The  gold  that  leaves  France  con¬ 
tinues  to  go  to  England,  thus  prov¬ 
ing  that  the  Bank  of  England  i.s 
continually  forced  to  pui  chase 
francs  to  preveni  sterling  exchange 
from  rising.  The  hank  afterwaid 
transforms  the  francs  in  Pans, 
which  is  quite  .simple,  because, 
though  Ihe  gold  coin  has  noi  yci 
been  put  into  circulation,  the  Hunic 
of  France  is  hound  to  conveii  all 
its  bii'Tik  notes  into  gold  on  demand 
hut  it  gives  in  exchange  only  gold 
bars  weighing  fifteen  to  sixteen  kil¬ 
ograms,  the  value  of  which  is  cal¬ 
culated  exactly  at  the  legal  par  of 
the  franc. 

This  persistent  draining  of  gold  by 
England  can  cause  no  displeasure  to 
the  Bank  of  France.  It  would,  on 
the  contrary,  he  to  Ihe  bank’.s  inter¬ 
est  for  a  larger  proportion  of  it.s 
bank-note  rover  lo  he  represented  by 
commercial  bills,  for  on  these  inter¬ 
est  is  charged,  evhereas  gold  is  un¬ 
productive  interest.  , 

Fidelity  of  Canada  Shows 
Profits  Well  Maintained, 

Toronto. -Gross  preminm  income: 
of  $234,482  in  1232  !»  reported  in  the 
nth  annual  report  of  Fidelity  In- 1 
surance  Co.  of  Uanada.  1  his  com- ; 
pares  5vith  $287,642  iu  1231.  .After 
reinsurance,  net  premiums,  written 
were  $182,507,  a  decline  of  12%. 
Ixjsscs  .md  expenses  were  consid- 
erablv  redic  ed.  however,  giving  a 
net  debit  brian'-e  from  underwrit¬ 
ing  for  'he  year  of  $31,000  against 
$41,400  in  1231. 

After  adding  inlcicst  on  invcsl- 
ment.s  and  deducting  decrease  in 
unearned  preiTiium  reserve  the  com¬ 
pany  showed  a  net  profit  for  the 
year  of  $2,235  a.s  compared  with 
$2,283  in  1231.  This  former  sum 
was  added  to  surplus  which  now 
stands  at  $51,526  as  compared  with 
$41,421  at  the  end  of  the  previous ; 
year.  This  surplus  is  over  and  i 
above  capital  stock  paid-up  of  ■ 
$250,000. 

BANK  OF  NOTA  SCOTIA. 


the  American  Government's  deter-  holdings  to  the  now  high  record  of 
miination  to  inaintnin  a  sound  cur-  £172.336.000. 

rency.  for  a  currency  cannot  he  The  recent  purcli.'isps  liave  been 
considered  sound  unless  its  value  made  in  open  market  through  the 
as  expressed  if  gold  does  not  ex-  government's  Exchange  Equalization 
eeed  fixed  limits.  .Aslonislimcnt  was  I'und. 

felt  here  at  th  ■  absence  of  an  offi-  This  change  in  policy  is  regarded 
cial  declaration  concerning  the  Uni-  as  indicating  a  determination  lo  con- 
led  i’^talcs  monetary  policy.  Sonic  liniie  to  build  up  the  h.ink's  gold  ro- 
wonder  if  thi.s  silence  may  be  ac-  seiwc  while  cnnditinn.s  remain  favor- 
corded  to  the'  it  flucnce  of  partisans  able.  ALso  by  this  method  the 
of  devaluation  of  the  dollar  or  if  hank  keeps  sterling  exchange  steady. 
President  Roosevelt  wishes  to  per-  preferring  if  to  dlrcel  intervention 
mit  a  ihrciit  of  such  devaluation  to  in  tlic  exchange  market.  In  buying 
hover  over  the  coming  World  Eco-  the  gold  in  the  market,  the  bank  pre- 
noniic  (  onfereiice.  vents  the  export  of  the  metal. 

Wnslilngt.on  Foiii'ereiice.  '  w  hich  would  increase  the  demand 
Financial  circles  show  .‘otisfac-  for  sterling  to  pay  for  It  and  pro- 
tion  ai  the  prospect  of  the  confer-  hably  ■w’ould  necessitate  direct  in- 
ences  in  Washington,  which  they  tervention  in  the  exchange  market, 
hope  will  facilitate  the  work  of  the  In  these  transactions  the  govern- 
World  Economic  Conference  by 
making  possible  adjustments  of  the 


,-is:Q.T;E_cTioN 

NTAglO 


’rgfjfcXEPmTABlE 


The  letiifeciion  poticyholdcri 
have  in  Ihclr  contracts  with  this 
Company  offers  the  besii  of  op¬ 
portunity  for  its  representatives. 
Assets  exceed  S8, 200, 000. 


her  in:  liiiilion-  in  o|ieration  in  the 
12  districts.  To-day  5.143  were 
open  without  re.stricfions.  680  were 
open  with  restrictions,  and  513  had 
not  yet  been  lijcnsed. 

There  were  11.136  .state  bank.s 
doing  hitsiness,  before  the  holida.' 
in  the  17  .'tates  for  wlvich  figures 
are  now  av.''ila'l’’1e.  To-day.  in  those 
47  states.  7.654  of  these  banks  were 
open  nithoiit  restrictions.  3.012 
were  open  with  restrictions,  and  thi 
remaining  were  cither  not  y’et 
licensed,  or  were  closed  for  reorga¬ 
nization  or  liqu'idatlon. 

In  sonic  staves  and  Federal  Re¬ 
serve  districts  comparative  figure.s 
were  available  which  showed  that 
only  a  few  small  percentages  of  the 


y  men  s  Exchange  Equalization  I’und  3 

,  ^  ^  apparently  are ,  to  the 

viewpoints  of  the  ditfercnt  govern-  little  aftected.  1  public  without  restriction 

mcnr.s  prior  lo  the  conference,  'hut !  - - — - - 

they  do  not  expect  immediate  re- i  __  Situation 

suits.  Ex-Premier  Herriot.  more- 1  DHUailon  ^ 

Shows  Recovery  in  U.S. 


over,  is  going  a's  a  mere  informer, 
but  Ihe  fact  that  he  will  be  accom¬ 
panied  b.v  qualified  French  experts 
shows,  nevertheless,  that  the  French 


,\ew  York — Surveys  of  tho  bank- 
g  situation  fhroughotit  the  United 
Govc'iimont  allachcs  great  Import- 1  states  show  tliat  far  more  than 
ante  to  the  ( onvorsations  in  Wash- 1  tbrec-qu.'irters  of  the  Federal  Re- 
ington.  Mr.  Herriot  will  he  acconi-  serve  ni'vmher  hanks  and  well  over 
panied  also  by  Professor  Rist,  who  |  half  the  slate  banks  are.  open  and 
always  declared  h'iniself  favorable  doing  bu.':incss  on  an  unrestricted 
to  the  liberty  of  commerce  and  the  basis 

return  as  soon  ;is  po.ssible  to  the]  Betorc  the  bank  lioliday  there 


For  tn- 

I  stance,  .ill  173  state  banks  In  Cali¬ 
fornia  had  estimated  deposits  of 
i  $1,100,000.00'  o-  March  1.  Now  156 
I  of  them  are  open  and  have  deposits 
I  placed  by  the  superintendent  of 
bank  offices  at  $1,500,000,000. 


OT.STEK  .HID  FOR  FERTILIZER. 


Charlottetown.-  For  the  first  imc 
in  many  years  oysler  nnid  from  the 
beds  an.l  deposits  of  Prince  Ed¬ 
ward  Island  is  being  scoo|  cd  up  in 
largo  qiiaiiiitie.-  for  u.sc  a?  fertil- 
Fedorai  Reserve  mein- 1  izer. 


forty  years,  Iinwever.  he  has  served 
ouisi'de  Canada,  first  in 
3.st8!t96  I  ,\ew  York  and'lafcr  in  London.  He 
-?^2oo  'has  been  manager  of  the  banlv'.s  Lon- 

'■o!328|dan  office  since  1211.  and  in  1218  was  j  cities  in  British  Columbia, 
raised  to  the  rank  of  assistant  gen 
ul  manager  of  the  ba.nk.  with  sii 


Bank  of  Ottawa  at  Ottawa  and 
joine.'l  the  Bank  of  Montreal  in 
that  city  in  1205 
served  i.hc  bank 

at  the 

Ijead  office  i.n  Montreal  and  again 
at  Ottawa,  and  in  1212,  when  the 


■2.461.380 
.',33, ’20.5 
5.5,5,86.5 
81.3,3.33 
447,119 
463,298 
1.122,384 
694,220 
467,103 

483  735 1  foi’nied  under  the  auspices  of  Hie  i  Roch,  Qiieebec,  where  he  remained 
tSMSS  j  British  Chanceiloi  of  the  Elxchcquer.  until  1222,  when  he  was  appointed 
and  'n  1^20  represented  Ca.nada  at  manager  of  the  Halifax  branch,  later 
2*6661 1  the  International  Financial  Confer- |  taking  over  also  Ihe  office  of  siiper- 


pervlsion  of  the  l-ondon  and  Paris  IBank  of  Montreal  (France)  opened 
offices.  Shortly-afier  Ihe  outbreak  of  ;  its  office  in  Paris,  he  was  selected 
the  Great  War,  he  was  appointed  as 
a  member  of  the  Committee  on 
Currency  and  Foreign  Exchanges 


lo  go  there  as  assistant  manager 
He  rctiiriicd  from  France  In  1922  to 
become  manager  of  tho  branch  at  Sr. 


The  following  staff  appointments 
have  been  marie  by  the  Bank  of 
Nova  Scotia: 

A.  c.  .Allen  Id  he  manager  at 
Afterwards  ho  i  Kingston.  Oni. 
various  capa-  |  S.  C.  Stevens  to  be  manager  ai  . 
Bank  and  Gladstone,  Ottawa. 

C.  P.  Jones  tC'  be  manager  at  Co- 
ibourg.  Ont, 

A.  Rideout  to  be  accountant  at  St 
John’s.  Nfld. 

K.  R.  Elliott  to  be  accountant  at 
Kitchener,  Ont.  ■ 


Ask  ABOUT  Short  Period 
.  Talking  Service.  It  pro¬ 
vides  direct  Long  Distance 
communication  for  specified 
daily  periods  between  offices 
and  plants  in  distant  cities. 
The  cost  is  considerably  less 
than  ordinary  Long  Distance. 


Jim  Davis  always 
telephones  ahead 

Young  Jim  Davis  has  learned  the  value  of  Long 
Distance  in  selling.  Before  leaving  a  town,  he 
telephones  ahead  to  his  principal  customers  in 
the  next  town.  The  result  is  that  he  sees  every¬ 
one  he  should  see  according  to  schedule  and 
the  time  he  would  otherwise  w'aste  cooling  his 
heels  in  an  anteroom  is  used  in  digging  up  new 
prospects.  No  wonder  the  Sales  Manager  re¬ 
gards  Davis  as  the  most  effective  salesman  on 
the  staff  —  and  the  most  economical. 


Tho  Finanrial  Times  roarheg  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestmenl  securities.  i 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

tETTER  OUTLOOK  Low  Prices  Finallv  Having 


DCTTCD  AIITI AAIT 

Th^wr  nn  Prospects  That  Position  As  An 

nffCIMPCC  'M  fid*  CtTrCCt  0/1  MfOutiClZOft  excess  of  those  for  the  prcccdms  Exporter  Will  Be 

Uf  AlllU  DUulllCuU  -  year,  with  shipments  to  the  Orient  W«*lc®ned 

Amt  'Fim  nn  l  tnino  r^ndon.— The  security  and  com-  Ing  their  Inevitable  influence  upon  showing  a  very  satisfactory  in- 

lira  I  HP  HnAlliIrS  markets  here  generally  arc  production  generally.  They  ap-  crease.  Shipments  oT  flour  in  bar-  ..hi n,« 

Vll  inL  rRnllllljJL..^-.  .  encourarina  trend.  P®^''  “•s®  *o  stimulating  demand  rels  from  Vancouver  have  recently  I  .  ^  _  According  to  the 
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sss outlook]  RUSSIAN  WHEAT 

•  Vancouver.  —  EJxports  of  grain  A|.JlhA(]lj  |j||WkK 

- - -  Vancouver  for  the  *  ^ 


HERBERT  TAREYTON 

I  LONDON  SMOKING  MIXTURE 


pear  also  to  be  stimulating  demand  rels  from  Vancouver  have  recently  ^'ashington.  —  According  to  the 
to  some  extent.  Britain’s  figures  of  commenced,  the  first  consignment  States  Department  of  Agri- 

.myAt^QAatt  tt*o/lA  fnr  Affat*/vVi  wKIIa  u>..2 _  _ «  vo _ ...  rv'i-:_  * _ ^  _  a— _ t 


■  ■■  firtrinA«e  In  tViA  latiA**  Kaitia  lorevAlv  -  ■h.a.vw— v.  ^  w*  vvujiucUL'eu^  lue  lirsi  CUUSi^UUlcut  -  -  - - -  — 

But  Little  Difference  in  Actual  largely  overseas  trade  for  March,  while  being  destined  for  Europe.  This 'culture  the  acreage  sown  to  winter 

SituaHon  S^e  FiMt  ®  tendency  they  do  not  give  much  evidence  of  commodity  formerly  was  forwarded  1  wheat  for  the  1933  harvest  in  the  22 

oituanon  oince  nrsi  in  the  former.  recovery  in  international  business,  in  sacks.  Shinments  of  flour  to  .  •  .  ,  w.  ..  .  . 

of  Year  sP'te  of  the  restricting  influ-  indicate  that  the  decline  has  been  Vnrwnv  art,  chnw  a  |  foreign  countries  for  which  estimates 


In  spite  of  the  restricting  influ-  indicate  that  the  decline  has  been  Norway  are  stated  to  show  a  very 
ence  of  the  Easter  holiday,  public  arrested  and  in  a  sense  that  the  satisfactory  increase.  available  is  108,446,000  acres  as  j 

PROSPECTS  FOR  PRICFS  interest  in  securities  shows  some  shock  of  the  American  crisis  has  shinmen'ts  nf  ,rrain  fnr  tha  nr^s-  compared  with  109,471,000  acres  in 

_  successfully  withstood  and  that  year,  which  commenced  the  same  countries  for  the  1932  har- 1 

cntly  are  impressed  by  the  firmness  some  progress  has  been  made.  In-  ,1  e  I  ^  c.i,  .  tu  .  .u 

By  JOHN  SWEETl.NG.  Of  commodities,  the  advance  in  dustrial  securities  consequently  are  ^  estimates  of  the  acreage' 

Industrial  Commij.ioner,  Western  Lines,  which  is  considered  to  be  based  being  absorbed  quietly  by  far-seeing  ^  A  ’  \  decrease  of 

I  •  upon  intrinsically  sounder  condi-  investors  and  also  by  those  who  are  rnmmusnnnoro^  ancou  e  H  niore  than  4,000,000  acres  is  leport- 

irade  Mnditions  in  the  West  arc  tions  than  were  previous  rallies,  inclined  to  anticipate  spectacular  re-  '^‘1  '“eluded  m  the  above 

consider^  to  be  somewhat  better,  which  always  were  followed  by  fresh  suits  from  the  World  Economic  Con-  yforf  ®  J  .  ■.  k  . 

^th  anticipation  of  good  spring  relapses.  ference,  although  these  arc  in  the  /llti  •  r?®  m  u  ®h^i 

business  Greater  conMence  is  evi-  prices  seem  at  last  to  be  hav-  minority.  ift  fo?  is«  .hnnhl'f  °  ‘  Ik  ‘®a® 

dent  in  the  various  trades,  which  ap-  lU.iJl.lSb  bushels.  than  the  area  sown  in  the  preced- ! 

pear  to  feel  that  the  outlook  now  is  .  .  .  Fruit  from  California,  British  Ing  fall,  but  the  winter  wheat  area 

more  promising.  So  far  Ihere  is  ap-  Indie.s  and  South  America  is  in  Canada  is  small,  amounting  to 

parcntly  no  difference  in  the  actual  KjOVCTfllndllS  OTlf*  illT ICLlIOIIS  now  moving  to  Vancouver,  and :  less  than  2  per  cent,  of  the  toUl 

situation  since  the  beginning  of  the _ _ _  there  is  a  steady  outward  move-  ^rheat  area  last  year.  An  official 

year,  yet  conversations  in  all  cases  Fny»l«.r  Disemsion  A«  In  Advisahililv  nf  Caneellinff  B'itish  Columbia  fruit,  such  indication  of  the  spring  wheat  will 

lead  to  expressions  of  confidence  in  runner  u  scussi  n  a  IMD  liiy  or  L-ance  g  apihn  and  pe,"rs  from  the  port,  not  be  available  until  .May  10. 

anticipation  nf  a  inndcinic  upturn.  War  Llebts.  This  movement  of  fruits  and  also!  ^1'®  winter  wheat  acreage  in  15 

The  industrial  situation  is  practi-  '  '  "■■  ■  ■  '  of  veitefabl.'s  is  stated  to  be  in- j  European  countries  (excluding  Rus- 

call.v  unchanged,  the  ouipiit  of  Financial  Times:  |  commercial  debts  owed  to  the  pep-  creasing  monthly,  and  three  motor  sia)  which  last  year  represented 

Western  factories  meeting  demands.  ^  .  j^.  ..  .  ..Governments '  Ple  of  the  United  States  are  morr  fh'Po.  .-.-lequateL  fitted  with  re-  about  85  per  cent,  of  the  total  Euro- 

though  in  most  cases  noi  working  article  uovernmcnis .  e  anhio  frigeration,  ar-  now  being  built  ia  pean  wheat  acreage,  is  1  per  cent. 


of  commodities,  the  advance  in  dustrial  securities  consequently  are !  -o^.>nn -c^i  ^d®  acreage 

which  is  considered  to  be  based  being  absorbed  quietly  by  far-seeing  h  ’ w  Ik  JTnn®"® 

upon  intrinsically  sounder  condi-  investors  and  also  by  thise  who  are  J®  ‘ii®  4,000,000  acres  Is  report- 


Governments  and  Inflations 

Further  Discussion  As  to  Advisability  of  Cancelling 
War  Debts. 


shipments  to  tlia  Orient  now  total  in  Canada  last  fall  was  slightly  less  i 
10,121.186  bushels.  than  the  area  sown  in  the  preced- ! 

Fruit  from  California,  British  Ing  fall,  but  the  winter  wheat  area 
West  Indie.s  and  South  Amenlca  is  in  Canada  is  small,  amounting  to 
now  moving  to  Vancouver,  and  i  icss  than  2  per  cent,  of  the  total 
there  is  a  steady  outward  move-  ^rheat  area  last  year.  An  official 
raent  of  B-itish  Columbia  fruit,  such  indication  of  the  spring  wheat  will 
as  apilci  and  pe,"rs  from  the  port,  not  be  available  until  .May  10. 

Thio  movement  of  fruits  and  also  |  The  winter  wheat  acreage  in  15 
of  ves.etabl.'s  ia  stated  to  be  in-!  European  countries  (excluding  Rus- 


"Therc’s  Something 
About  It  You'll  Like" 


®®The  finest  bond 
between  a  man 
and  his  pipe  is 
TAREYTON” 


Sir, —  In  his  article  “Governments 


commercial  debts  owed  to  the  pep-  ®reas.ag  month  j.  and  three  motor  sia)  which  last  year  represented 
pie  of  the  United  States  are  more  ?*"Po.  .-.-lequateL  fitted  with  re-  about  85  per  cent,  of  the  total  Euro- 
than  thrpr  times  the  war  debts.  "ow  being  built  ia  Pean  wheat  acreage,  is  1  per  cent. 


luuugu  lu  UIUM  iioi  uorhing  . . .  --  -  - -  i  .j,  .i,  times  thc  war  debts  'ri^v.-awon,  ar,«  now  ncing  bui 

to  capacity.  Expansion  by  some  of  and  Inflations’  (Fhnajicial  Times,  nations  would  not  be  able  to  Eu'ope  for  ihe  Pai.ama-Pacific  run.  above  the  1932  area.  Larger  areas) 

the  smaller  industries  i.s  a  sign  of  April  7),  W.  E.  Shcan  says:  “Sound  i ‘pgafj,  standard  without  - - -  “'■®  reported  in  Italy,  Germany.  Eng- 

healthy  growih  in  sales  efforts,  and  rnoney.  frugal  economy,  will  pull !  heavy  borrowing.  and  loaning  .4I/BEBTA  C0.4L  PR0DITTI0\.  and  Wales,  Czechoslovaks, 

^K  the  world  out  when  war  debts  are  |  money  unde  such  circumstances  *  Hungary,  Rumania  and  Greece.  The 

Ki°  hb  removed,  or  made  possible  to  pay  would  be  a  gamble.  Thc  war  debts  Edmonton.  —  Coal  production  in  ®''®®  '’“Pottc'*  France  is  slightly 

*®  by  reduction  'iu  volume  with  tariff  have  very  little  to  do  with  this  de-  Alberta  for  the  month  of  February  ®?'’®':‘‘'®  corresponding  estimate  of 
ensure  then  operation.  Vhilc  pKin-,  Carriers  intelligently  adjusted  to.prcssion.  Thc  chief  difficulty  is  that  totalled  498,332  tons,  compared  with  *'’®  area.  The  estimate  Jhc 

nn  HoMnflrrlr.Mnn  /n  n^’n"  Pciuit  thc  flow  of  trade  and  by  it  j  Creditor  nations  are  not  willing  to  477.865  tons  in  .January,  and  553.338  ®  k.?? 

n  '*'C  pavincnt  fo  goods  or  service  in  accept  payment;  in  goods.  This  has  tons  in  December.  Production  in  *®®®  1932  area,  but  thc  csti- 

bablr  d.ites  of  opeiations  aic  as  yet  need  I  caused  drastic  declines  in  coramodi-  February  of  a  year  ago  was  569.031  for  thc  present  season  repre- 

raiH  mm.n-  nf  Rr.H -K  ml  ^c  rcduccd  in  volumc  provided 'ty  prices  and  caused  thc  talk  about  tons.  sents  the  area  sown  up  to  January  5. 

.T  kL  in/ mnnh  In  liv  in'  creditor  nation;:  arc  willing  to  re- 1  and  reflation  that  Mr. - ^®K"”/olf‘'™®‘®  ®mn/  i^Hi 

rinvrionmrnt  of  th^  i -  Hnii/ rirnn=;itc  ccivc  payment  ill  goods?  Why  j  Shcan  writes  about.  Suppose  thc  Customs’  Plant  for  PL  Arthnr.  c?"®*  4he  1932  ®''®®- 

rioi  clopmcn  of  the  various  deposits  Amehican  taxpayer !  United  States  is  the  chief  offender.  „  .  .  «  r  i  u  Annnr.  ,ons  are  generally  reported  satisfac- 

n  nr  iinn  Inr/  I*  shouldcr  Europc’s  war  burdcn^.’  Aim  the  history  of  thc  world,  has  it  ^^thur,  Ont.  -  A  customs’  tory  Conditions  in  Germany  and 

'n//r.  nn/,/n  thn?  ihn  mmnrli  "cav  approach  to  fi  cc  tradc  is  a  uc- '  happened  before  that  the  tariff  of  a  i  may  be  estab-  Austria  were  officially  reported  to 

Z/irv'^nf  cessitv  for  the  United  Statc.s  re- j  creditor  n.ition  has  brought  on  a  ,'';‘'®'4  'n  Port  Arthur  if  a  campaign  be  above  average  and  above  l®®t , 

fliistrv  ot  the  West  may  see  an  im-  ..,■  j  Siinnose  thelnnior  denression:  Chamber  of  Commerce  year.  Thc  fall  sown  wheat  in  the, 

proveinent  rilinng  the  preset^  yc.ir.  _  rirbls  were  cancelled  atid  the  i  .lOHN  .M  WOODS  successful  in  securing  the  neccs-  countries  of  thc  Danube  Basin  has 

In  M,-initoha  and  western  Ontario  United  Spates  retamed  its  tariff  The  Bu«^  \Y  April  11  1933  sary  financial  support.  Several  sub-  wintered  well,  but  the  plants  are  not  , 

some  aciive  work  is  being  earned  *- “"C't  '^W'cs  rctaincn  us  lariii.  me  hurraio,  .n.i.,  .vpni  ii,  i.m,..  scriptions  are  reported  to  have  been  developed  to  thc  extent  that  they! 

on.  .ind  a  considerable  amount  of  mjf  « _ ceedived  and  a  suitable  building  is  in  usually  are  at  this  season  of  the) 

.pining  machinery  has  hern  taken  lYiT  0/1611/1  tl$XDiainS  MMlS  M  OSlllOn  view  with  wharfage  and  trackage  year. 

,ntr.  IK,-  v„rir„,o  nronKrllnu  aill-in-  »  _  mt-- _ ■  .  ..  .  .  -r,,.  - _ _ _ _K....-<  In 


known. 

Gold  mining  areas  of  British  Col¬ 
umbia  are  showing  much  activity  in 
development' of  the  various  deposits 
and  in  capital  that  is  available  to 
carry  on  exploration  work.  It  ap¬ 
pears  possible  that  the  mineral  in- 
fliistry  of  the  West  may  see  an  im¬ 
provement  during  the  present  year. 
In  M.'initoh,i  and  western  Ontario 


ipining  machinery  has  hern  taken 
into  the  various  properties  during 
the  winter  season. 


is  successful  in  securing  the  neccs-  countries  of  thc  Danube  Basin  has 
sary  financial  support.  Several  sub-  wintered  well,  but  the  plants  are  not  . 
scriptions  are  reported  to  have  been  developed  to  thc  extent  that  they  ' 
received  and  a  suitable  building  is  in  usually  are  at  this  season  of  the  i 
view  with  wharfage  and  trackage  year. 

facilities.  The  project  is  estimated  The  area  sown  to  winter  wheat  in 
fo  involve  $20,000  and  the  initial  in-  Russia  last  fall  was  estimated  at  , 


Editor.  in  every  respect.  to  involve  $20,000  and  the  initial  in-  Russia  last  fall  was  estimated  at  I 

Gas  and  Oil,  I  Financial  Times,  United  States  raised  her  hands  in  stallation  w’ould  be  a  mill  with  a  ca-  28,058,000  acres  as  compared  with  i 

In  nailin'  -a'-  -ind  oil  areas  af  ■  Montreal.  horror  .i-  th  .  suggestion  of  cancel-  Pneify  of  25  ton.s  of  ore  daily,  the  32,336.000  acres  in  1932.  The  plan - 

•Mbcr'a  Momc  new  wc'Is  have  been:  Ucar  Sir.  —  Mr.  Woods’  enquiry!  ling  or  moderating  the  obligations,  “bjeet  being  to  provide  metallurgical  for  the  spring  sowings  provides  for  ' 
brought  in.  and  ibe  Turner  Valiev  "'I’y  should  Ihr  United  States  re-  When  these  obligations  were  com-  facilities  for  the  treatment  of  gold  57,327.000  acres  of  spring  wheat; 
Gas  Con.^ervation  Board  has  issued  Mucc  or  cancel  war  debts  seems  a  niitted,  :hey  were  not  committed  on  ores  from  mining  properties  in  the  compared  with  6L740,000  acres  plan- 


'til's  V  uu.'-t-i  >  ft  I  MJU  r^t'drJi  iid^  iMnui’ti  -  - -  ,  — . . . . —  Hiefrlrl  -  -  -  --  

a  r-^port  (lealins  with  elimination  of  reasonable  request,  and  as  his  let-  prices  of  to-days  commodity  mar- 

w-astr  in  thc  production  of  natural  'cr  reveals  several  questions,  thc  j  ket  value  but  on  a  scale  when  wheat - —  — — — — 

gas  in  that  valirv.  To  what  extent  reply  therefore  must  include  thc  cn- j  was  five  times  present  prices  and  course. 

drilling  opcr.ations  will  he  carried  lire  letter  to  show  cause  and  effect. !  other  commodities  on  similar  ratio  United  States  export  tradc  has 


on  this  year  is  not  yet  known.  The 
1-0, -il  ficirl.s  of  Alberta  and  Saskat¬ 
chewan  .1' c  jii.st  finishing  a  fair  .sea¬ 
son  of  operation  This  industry,  like 


It  is  true  that  the  commercial  I  and  so  thc  debts  to-day  represent  fallen  from  $5,338  POO  OOn  in  espcc 

debt  of  ContincnUl  Europe  is  about  four  or  five  times  In  to-day’s  Prices  ji_5g2,000  000  in  1932’  This  is  what  ™*k  a 
three  times  the  war  commitments,  as  against  thei-  value  at  the  time  has  caused  the  unemnlovment  in  the 


ned  and  56,386,000  acres  actually 
sown  in  1932.  Reports  indicate  that 
'  spring  .seeding  is  proceeding  under : 
,  .  1  4  J  .  very  poor  field  conditions.  'The  dry 

•  rnoo  bas  apring.  especially  in  North  Caucasus, 

$5.oo8.P00,00h  in  1929  to  ig  making  early  .seeding  important. 

10  in  i.io4,.  this  is  what  Weather  data  for  other  regions  indl- 
the  unerapioyment  iu  the  cate  that  rainfall  has  been  scant  in 
®®’  . . tho.se  regions. 


SEE  POSSIBILITIES 
N.B.  CATTLE  TRADE 

Shipment  to  Britain  Raises 
Hopes  of  Cattle  Finish¬ 
ing  For  Export 

Maritime  Bureau  The  Financial  Tirae^ 


the  pasturing,  hay  and  roots  are  as 
good  as  can  be  found  anywhere,  and 
that  file  finishing  in  these  provinces 
I  docs  away  with  a  lengthy  rail  haul. 

New  Back-to-the-Land 

Move  In  Saskatchewan 

Regjna. —  Providing  for  a  three 
way  split  of  advances  not  to  ex 
coed  $400  to  any  one  settler,  be 


Thc  acreage  sown  in  thc  ^'^rtb  extra  shipping,  season  here  i  approving  thc  applicant,  the  pro 


African  countries  is  5  per  cent.  less 


which  operates 


the  winter  I  vincial  governmont  and  the  federal 
an  event  government,  a  land  settlement 


son  of  operation  This  indu.strv.  like  and  in  thc  allocation  of  them,  Ger-  of  their  commitment.  United  States  ’  ®^^®  raintaii  nas  neen  scam,  in  Bureau  The  Financial  Time^  cccd  $400  to  any  one  settler,  pc 

others,  has  nol  been  experiencing  a  many  and  France  appear  as  the)  The  industrial  activity  of  United  -piig  amount  owinr  ihn  itmitart  ^^2,”®  ,  ..  ..  ..I  Saint  John.  N.B. — The  closing  of!  tween  rural  or  urban  municipaliity 

profitable  time  during  the  la.st  few  heaviest  borrowers.  I  States  following  the  war  resulted  In  States  is  in  rough  fi'-nres  about  ^'’®  sown  in  thc  j  extra  shinping  .  season  here  i  approving  thc  applicant,  the  Pro- 

rkrs  but  there  are  hopes,  /ith  the  Now  thc  admission  that  “loaning'®  favorable  balance  of  trade  made  Twentv-tWo  buZn  dot  countries  is  5  per  cent.  less  ,  operates  for  the  winter  I  vincial  governmont  and  the  edera 

imnrovements  and  economies  that  moncv  under  such  circumstances '  “P  by  Europe  still  buying  against  tire  gold  in  the  world  is  about  one  ®  on"/'®  A’/r'icnV'^ ' '“°“*bs  was.  marked  by  an  event  grovernment,  a  land  settlement 

‘  r’i  "  •■>:!  ‘■Vb'.rs'.srr  ™”rpj«erwsri,h"wi'” “ouS 

,\ir,o„T„„p  Is  aniipipallns  biahe,  h“  td,“  ba'r  omolw 'bt  Ita  ba^ioo's  j <l>'  f*™™We  balabce  of  jS'fte  “orld’a  aSilf  bacnjlSTo*  a  v^l.vS  '>"‘1’"“'  finisb- [  be  on  relict,  lo  eel-bnciS  to  Iboland.' 

tos  predacla^nd  .be  ,a;.  seyjal'ap,  . Sl^orralo’n^Tr.rfbX'ere  V'^^V^nn^rr'l' ree';'^K^  I  «  S"''  “'!:! .  r*j  L"°„”t' S 


lu.u.  the  past  twenty-nve  years  wnen  a 

Shanghai  reports  that  the  beat  j  Brunswiick  finish- 

area  in  both  jhe  'Yangtze  Valley  and  i  g.  .^ttle  went  forward  to  the  Unit-i 


be  on  relief,  to  get  "back  to  the  land,’ 
has  been  announced  by  Hon.  How 


MaoiiJiv.  V  .t.i.-,c.i.-Mi.'  .1.  wi.i.i.t,.,  ,  lie  statement:  -ine  war  aentnas  aei  lanii  wans  ana  invite  tne  world  of  trade  necessary  for  United  States 

among  the  agriculturist.s  is  that  this  very  little  to  do  with  this  depres-  to  send  in  the  goods  necessary,  and  to  absorb  annually  the  table  of  debt 
vear  is  to  show  an  improvement  Ujon.  The  chief  difficulty  is  that  empty  every  factory  now  working. '  committments  owing  to  the  United 


that  will  a.ssist  materially  in  the  re-  creditor  nations  arc  not  willing  to  adding  millions  more  to  the  class  of  istates  is  here  appended  These  fi-- 

establishinent  of  profitable  farming,  accept  payment  in  goods”  is  when  unemployed?  Most  decidedly  not.  lures  are  published  bv  the  courtesv 

<  crta'nly.  efforts  in  marketing  and  carefully  analyzed  the  cause  and  What  then  is  thc  answer?  What  of  the  Bank  of  Nova  Scotia  and  art 

m  the  growth  of  varied  farm  pro-  effect.  does  a  firm  do  when  the  account  compiled  bv  Dr.‘ Jackson  Economist 

ducts  tend  to  this  end.  Tt  is  not  when  thc  nation^  actively  engag-  cannot  be  collected?  Write  it  off,  of  lof  the  Bank. 

neccs.sary  to  labor  the  fact  that  the  activities  from  the  com-  rnlied  states  of  America  rri>diior  r 

West  is  capable  as  well  as  confident,  rnencement  were  able  to  have  large  (Figures  in  thousands  or  dollar*  ronv  it  a  "’’'"anr  as  Debtor 

and  is  in  possession  of  a  country  ,„pp,ies  of  munitions  equipment  Vo^ 

that  will  yield  excellent  leturns  niade  in  thc  United  States  prior  to  Ve*-  Gemnany  Britain  Krance  Countries  Year  vs\  EmoiJe^  Fr/ice  climf"- 

from  the  many  resources  which  it  ^cr  intervention  in  the  hostilities,  tai  '7."^  "^TaV" 


to  the  UnUed  Nova  ScolU  Government  J  rf;-"  p"i„7e-^-  ort'il  would  mean  an  v/erc  given  assistance. 

V  tho  onn®e/j®'  CfeateS  Matkelmg  BoarCl  additional  source  of  consumption  oive  i.-  ni- 

y  the  courtesy  -  |  niiich^of  the  sturplus  hay,  «1I>E  « V>GL  OF  , 

Scotia  and  are  Maritime  Bureau  The  Financial  Timea  j  grain,  and  root  crops  of  the  Mari-  LIFfc  I!^SURA^tl 

son.  Economist  Halifax.  N.S. — The  government  of  times.  Uife  insur;-ncx  covers  thc  whole 

Nova  Scotia  has  set  up  a  Marketing!  This  initial  shipment  from  New  wide  range  of  .financial  human  ac 
tehtor  Board  the  purpose 'of  which  is  to |  Brunswick  was  brought  to  this  pro-  tivily  that  depends  upon  the- con 

xchange.)  assist  provincial  farmers,  produc- 1  vince  from  .Manitoba  last  .Nevember  tinned  living  of  men  and  women.  It 

_  To  To  All  ers  of  fish,  coal,  lumber,  etc..  tO|  by  imperial  Products-,  of  Wood-  saves,  invciis,  indemnifie.s.  protects 
France  Countries  both  plan  and  organize  their  mar-  stock,  N  B.,  and  received  thc  finish-  from  loss  or  irretrievable  disaster. 


had  attainer  considerable  proper- I  For  l.ast  j  ear  under  the  scheme.  .\t 
tions  in  thes-r  provinces.  In  addition  time  slightly  over  300  families 


Maritime  Bureau  The  Financial  Timea 


isscsscs.  they  created  the  foundation  of  Uni-  2 

- -  ted  States’  new  wealth  and  as  the  k 

,  .  .  -J.  result,  changed  her  position  .from  a  * 

Business  in  the  wvest  debtor  nation  to  that  of  a  creditor  r 

_  nation.  Her  financial  experience  " 

Weekir  Report  of  the  CanatNaa  in  creditor  position  bas  been  negli-  ® 

Credit  Men'a  Trait  Aasociation.  gont  and  her  long  experience  as  a  ij^'o 

'  —  '  . ■'  debtor  qalioD  caused  her  to  con-  i 

Winnipeg.  —  Wholesalers  report  t-inuc.  the  policy  of  securing  all  the 
nccries  continue  in  fair  demand.  !  Sold  in  payment  that  was  possible  a 


Groceries  continue  in  fair  demand,  j  sold  in  payment  tnat  was  possible 
I.adies  Wear  and  .Millinery  lines  "  'th  the  result  of  jailing  up  enorm- , 
.show  some  improvement  but  trade  reserves  of  gold  which  became 


generally  not  up  to  usual  seasonal 
demands,  due  possibly  to  the  con¬ 
tinued  cool  weather.  Other  lines 


frozen  and  not  further  useful  in 
trade  movements. 

At  the  close  of  the  war,  and  in 


continue  to  move  slowiv.  Follections  I  passing  it  must  be  adrnitted 


fjjjr.  '  the  war  made  thc  financial  suprem-  I 

Regina.  —  Wholesale  trade  report  possible  of  the  United  States 

Groceries  fair  to  good,  slightly  down  ^®®  "he  had  never  been  recognized  | 


as  compared  with  last  year;  Dry  I”''®''.  thati  it  dawned  upon  the 


Goods,  more  normal  although  slight¬ 
ly  lower  than  for  corresponding 
period  last  year,  due  to  fewer  relief 
orders  being  issued;  Hardware  fair. 
Retail  trade,  both  city  and  country, 
for  the  week  reported  as  very  quiet. 
Collections;  M'holcsale,  difficult  ex¬ 
cept  on  current  accounts.  Retail, 
City  fair  to  slow;  Country,  Nil. 

Moose  Jaw.  —  Wholesale  and  re¬ 
tail  Groceries  reported  fairly  good; 
Wbolesalc  Boots  and  Shoes  fairly 
good;  wholesale  and  retail  Hard¬ 
ware  fair;  retail  Dry  Goods  fair, 
(■'ollections  fairly  good. 


American  nation  that  the  manhood  ^ 

engaged  in  the  war  iu  Europe  would  iP6n 
now  be  released  for  industrial  ac-  \ 
tivity  and  that  the  nations  which 
had  been  buyers  for  nearly  five  a 
years  for  domestic  requirements. -in  ^ 

addition  to  war  .supplies,  would  turn  7 
to  producing  borne  needs,  and  as  a  « 
means  of  liquidating  deb!  obliga-  jg.® 

tions  would  endeavor  to  find  mar-  '1 
kets  abroad  to  capture  wealth  with  z 
w'h'ich  to  pay.  J 

Here  is  where  the  depression  be-  .x 
gan,  although  not  forcibly  impressed  5 


illections  fairly  good.  eight  or  ^ 

Saskatoon.  —  Volume  iu  wholesale  '"°®  years  after warcis.  „  ^ 

Groceries  continues  fair;  other  lines  Liiited  States  hoist^  the  ffst  ^ 

moving  onlv  fairlv  satisfactorily.  Re-  ^'sns  of  increased  tariff  restrictions  2 

tail  city  trkde  not  up  to  usual  .sea-  I  promptly  followed  by  .  a 


sonal  demands,  (.'ollections  continue  ®'^““4  Forty  others  'in  the  sitruggle 
J.  jj,  for  sclf-pre.servation  because  each 

talgarv.  -  Wholesale  and  retail  realized  its  inability  to  sell  as  each 
Groceries  reported  as  moving  out  in  succeeding  tariff  impediment  was 


Mg:ures 

in  thousand.®  of 

dollars 

:onve 

■ted  at 

par  of 

exchanc 

e.) 

V  rom 
Germany 

!•  rom 
Britain 

r  rom 
France 

From  ,411 
Countries 

Year 

To 

L'.S..5. 

To  British 
Empire 

To 

France 

To  All 
Countries 

$15,912 

1 5,864 
15,864 

8159.940 

161,100 

18.1,200 

S  40,000 
.50,000 
60.000 

$249,346 

261.410 

296,040 

1931 

3 

$15,912 

13.864 

15.864 

'"al 

$  88,032 
86,880 
87,480 

fa> 

$216,168 

201.216 

211,152 

(al 

$409,896 

404.400 

14,2.56 

181.669 

75,000 

80.000 

309.449 

314.452 

4 

14,256 

14,256 

109,152 

108,024 

210,984 

226,032 

433.032 

14.256 

.327,144 

6 

14.256 

106,776 

184,420 

100.000 

341,957 

7 

14.256 

105,144 

240,984 

183,12.5 

105,000 

345,862 

8 

13.728 

108,624 

247.632 

i3.'as 

181.830 

110,000 

350.339 

9 

13,728 

107,304 

252,576 

18.5.."35 

1 1 5.000 

360.252 

1940 

14,2,56 

106,200 

260,952 

1H4.06<5 

120,000 

366,906 

1 

14.256 

109,704 

283,176 

182.595 

125.000 

372.672 

2 

1 5,864 

109,512 

281,088 

181,125 

12.5,000 

371.826 

1  5.864 

107,040 

285,936 

183.655 

125.000 

377,863 

4 

15.864 

105,5.52 

285,792 

1 5,Sbi 

182,045 

125,000 

376.973 

n 

1 5,864 

108,120 

285,7  68 

1  5,864 

180.435 

125,000 

37?.962 

6 

15,864 

105,384 

285,792 

1.5,864 

183.825 

125.000 

379,748 

7 

15,864 

103,776 

285,144 

527,880 

1  5,864 

182,040 

125.000 

3TR..551 

8 

1 5,864 

107,184 

284,448 

531,648 

1  f)»86d 

180.255 

125.000 

377,2,53 

1 5,864 

105,384 

284,424 

18,264 

180.470 

125.000 

380.6.50 

1950 

18,264 

105,504 

299,664 

18.264 

180,615 

125,000 

386,01 5 

1 

18.264 

10.5,720 

306,696 

18,264 

180.690 

12.5,000 

386.8.50 

2 

18,264 

105,864 

299,640 

18,240 

181,695 

125,000 

388,560 

3 

18,240 

105,936 

299.592 

563.088 

18.264 

183.595 

125.000 

391,185 

4 

18,264 

106,944 

299..568 

564,792 

18.264 

181,355 

125,000 

390,183 

n 

18,264 

108.864 

299,544 

18,264 

17  9.115 

125.000 

388,928 

6 

18.264 

106,608 

299,568 

1 8.264 

179.87.5 

123, ono 

390.5.52 

7 

18.264 

104,328 

299,544 

18.264 

180,. 530 

125,000 

392.625 

8 

18,264 

97,752 

306,864 

566,832 

18,264 

180,080 

125,000 

39.2.9.1 1 

18,264 

98,448 

312,672 

18.264 

179,660 

125.000 

393.213 

1960 

18.264 

97 ,992 

306,816 

568,944 

18.264 

180,970 

125.000 

399,630 

1 

18.264 

97,464 

306,768 

57 1 ,320 

18.264 

1 78.240 

125,000 

397,710 

2 

18.264 

98,880 

306,768 

575,592 

18.264 

180,510 

125,000 

400.682 

3 

18,264 

96,120 

306,744 

.573,648 

18,264 

179,60.5 

125,000 

400,.555 

4 

18,264 

98,424 

306,720 

576,624 

18.264 

1 80,630 

125.000 

402.246 

D 

18,264 

97,512 

306,696 

576,504 

18,264 

182,515 

125,000 

405,381 

6 

18,264 

98.544 

311,400 

582,912 

0,792 

181,225 

12.5,000 

396.748 

( 

9,792 

85,728 

190,608 

385,848 

181 .865 

125.000 

399.099 

8 

9,792 

83,208 

190,584 

385,656 

9.792 

183.365 

125,000 

402.283 

9,792 

83.856 

189,816 

388,000 

184,690 

125,000 

404,267 

9,792 

85,368 

189,048 

391,200 

184,840 

125,000 

408.062 

1 

9,792 

86,688 

189,000 

394,488 

9,792 

185,850 

125,000 

410.079 

2 

9,792 

86,832 

188,952 

396,586 

185,685 

125.000 

410,991 

3 

9,792 

87.864 

188.904 

398,962 

9,792 

185.380 

125,000 

411,740 

i 

9,792 

87,696 

188.566 

399.768 

9,792 

18.5.935 

125.000 

413.418 

5 

9,792 

87.384 

188,832 

400,416 

185,315 

125,000 

414.385 

6 

9,792 

87,936 

188,784 

402,000 

9,792 

1 85,5.55 

125.000 

416,085 

4 

9,792 

87,312 

188,712 

402.888 

18.5,620 

125,000 

418,.569 

8 

9.792 

87.552 

188,664 

404,496 

185,510 

125,000 

420,084 

9,792 

87,624 

188,616 

406,920 

9.792 

185,225 

125,000 

420,383 

IfSO 

9,792 

87 ,528 

188,568 

408,0;'6 

9.792 

185,765 

125,000 

427,7.52 

1 

9,792 

87,240 

188..520 

410.712 

18.5,095 

125,000 

419,399 

2 

8i  ,768 

188,(48 

405,024 

187.250 

125.000 

422.769 

3 

87,096 

188,400 

406.032 

181,125 

125,000 

418,686 

4 

8'>,280 

188,328 

408,792 

125,000 

227,588 

5 

83.088 

188.256 

104,050 

125,000 

229,192 

6 

99,384 

188,184 

222.024 

117,674 

221,850 

7 

99,384 

188, 136 

223,136 

/.  .  . 

8 

89,304 

180,792 

21. 5.47-2 

WIDE  RANGE  OF 

LIFE  INSURANCE 

Life  in.surt'DCA  covers  thc  whole 


from  loss  or  irretrievable  disaster. 


478,872  lumner,  iisn.  coat,  gypsum  auu  umt'i  I  mg  neer  cattle  ana  exporting  iiiem  juiyint-ii,  nuu  uc  is  a  miiiner  ot  me 
r??’oo^  natural  products  industries  and  any  I  to  Great  Britain,  and  tlic  product  |  nation. 

r)23!368  byproducts  thereof  and  will  main- 1  was  of  hic^h  iiuality  and  found  a|  - - - ; - 

5271520  tain  a  tabulated  register  of  statis- 1  ready  •narkc  .  To-day.  how-ever,  it  is  N.  B,  I.IVESTOCK  POI’l'L.M’TON. 

?5®>®32  Dcs  and  will  also  make  rccommon-.  .stated  that,  ns  M.iritimc  cattle  arc  j  F'rcdcrictoD.  —  Thc  livestock  popu- 

528!912  Nations  to  encourage  the  prepara- 1  mostly  dair.t  stock,  and  that  it  'lation  of  .New  Brunswick  in  1932,  ns' 

527)880  tion  for  marketing  and  distributing '  w’O'iild  take  some  time  to  get  back  given  by  thc  Dominion  Bureau  of 

530'4oo  products.  It  will  also  seek  the  to  the  rair  iii.g  of  beef,  iho.se  who !  Statistics,  shows  liitle  variation  from 

556)032  best  possible  local  and  other  mar- 1  have  been  in  charge  of  preparing  I  the  1931  figures,  although  there  is  a 

.566)208  kets  and  distributing  and  transpor- )  the  recent  shipment  for  overseas  |  slight  increase  in  favor  of  thc  later 

?es’ftaf  tation  facilities  as  well  as  distribute '  believe  ihat  llic  present  opportun- '  year.  Thc  1932  figures,  (with  those 


eral.  will  promote  thc  production,  |  here. 


is  believed  there  iS'  hope  |  221,000,  (213.706); 


jin  this  way  in  these  provinces,  as' poultry,  1,415,000,  (1,324,179). 


What*s  New  in 

EUROPE? 


(f 


fair  volume.  All  other  lines  moving  'mposed.  and  hence,  commodities 
verv  slowiv.  Unfavorable  weather  whu)*'  could  not  movo  under  natn- 
having  adverse  effect  an  Spring  '•®'  f  ®"^  demand  be- 

La.dies’  Wear  and  Millincrv  tradc.  f®"  P''®  “P  •'sources,  and  as 

Collections  -  very  little  being  paid  '’'®  increased  commodity 

on  old  past  dues;  current  accounts  tumble, 

being  taken  care  of  promptl.v.  When  prices  began  to  fall,  na- 

Edmanton.  -  Wholesalers  report  f®“t'c  economic  panic  tri^ 

Groceries  continue  fairly  steady;  Dry  ®"  of  panaceas  to  artificially 


imposed,  and  hence,  commodities  (t) pa> menu m o' fhea' year  ending  .March  ni-t  1 

which  could  not  movo  under  natn-  This  represents  what  amount  of  dow.n  to  $100,000,000  b.v  the  revaluing  j 
ral  law.-,  of  snppl.v  and  demand  be-  unfavorable  balance  of  tradc  United  of  their  money.  Take  France  and  j 

gan  to  pile  up  at  .sources,  and  as  States  must  accept  annually  for  thc  Belgium,  whose  territory  w-as  invad-  1 

the  surpluses  increased  commodity  nations  to  pay.  What  then  of  her  cd  and  their  citizens  slaughtered.  I 

priec.s  began  to  tumble.  own  industrial  conditions?  What  their  money  values  depreciated  ! 


hrit/-  p/rp  rif  nrnrnntiv  When  priccs  began  to  fall,  na-  losses  must  she  suffer  in  unemploy-  20%.  Take  Rus.sia.  and  the  other 

|.'ilnifi.nt(in  wh/ipsiinr*  rpnnet  "ons  in  frantic  cconomic  panic  tri(5d  ment  relief  to  enable  thc  debtors  to  countries.  Great  Britain  takes  the 
pp’titinno  fai..i,7  utp-idv  n>-v  ®''  foritis  of  panaccas  to  artificially  pay?  Which  is  the  cheaper  in  the  stand  that  she  will  collect  no  more 

Rnn?*  ///  Keep  thc  patient  alive  by  drawing  end?  than  she  is  called  upon  fo  pay  from 

rvipitrep  oiinriiicc  chfiwine  ciiphi  in.  tbcmselvcs  into  DaiTow  nationalism  Ability  to  meet  obligations?  W'c  these  suffering  nations  and  *ha.s 
pppao  in  volume  Roiaii  ’tr/(p  im.  dcprcsE'ion  hit  hard  and  fast.  wilt  take  an  illustration  nearer  at  already  forgiven  enormous  sums  of 

nrrvinp  air.wiv  rniioptinna  nn  piir!  ^  Iiavc  tried  to  arguc  thc  poiut  home.  Take  the  position  of  the  debt-  money  to  thc  .Nations,  when  they  arc 

.nnt  n.ippKaan).  fair  nifi  ml t cf a n H i n rea  rtiat  thc  WHr  cBuscd  thc  tariff  TO-  oFs  at  home  whose  loans  on  real  all  added  up  together.  United  Stales 

,  ^  striclions  to  be  imposed  to  restrict  estate  at  inflated  prices  froze  the  contribution  to  tiie  Great  War  by  thc 

'°ViinpniiTer  _  Vm-v  lifHp  pIimtipp  continental  Europe  from  dumping  bank  funds  in  United  States  and  cancelling  of  the  debts  pales  into 

i.pr,pp.oH  itv  ’  ppnfiiHnVia  from  ipat  Soods.  tlius  rcvorsing  tlic  balaucc  caused  a  holiday  in  banking  circles,  insignificance  as  the  value  of  human  I 

^  IT.  nrr,rt,r-,a~  prm  °f  tradc,  wfa'ich  had  created  United  What  can  the  banker  do  with  these  lives  sacrificed  cannot  be  computed 

r/®/’  in  fair  Homo nri  ^net:iii"’traHo  States’  grcat  wealth.  That  wealth  accounts?  His  customer  is  in  the  There  is  no  question  that  thc  moral 

inue  in  ra  r  -Licfvptnniv  fniirp  "'®®  created  out  of  the  devastation  same  position  as  Europe.  They  can-  obligation  of  nation  to  nation,  to 

movi  g  la  }  '  '  c>f  Europe,  by  the  .supplying  of  war  not  meet  in  gold,  their  debts.  The  meet  its  obligation  should  be  any 

continue  lai  i _ •  material;;  and  necessities  for  re-  result  is  loss  they  cannot  recover.  ;  different  than  that  existing  belweeti 

bulding  of  thc  devastated  areas.  The  European  nations  arc  in  a  sim-  |  iudi\ iduals.  but  w  hen  thc  individual 
RECORD  C4TTLE  SHIPMENTS  which  resulted  in  the  smashing  of  ilar  position.  They  cannot  pay.  riie  1  realizes  that  his  debtor  cannot  pay. 

her  industrial  life  and  the  slaugh-  immobility  of  gold  caused  by  the  loss  *  there  is  only  one  thing  that  ran  be 
Halifx — .The  week  ending  April  8  tering  of  her  manhood  in  the  war.  of  trade  is  on  parallel  with  the  |  done,  and  that  is  to  suffer  the  loss 
is  the  heaviest  one  so  far  this  year  It  must  b<j  admitted  that  the  rank  debtor  at  home.  jand  do  business  again  with  the  debt- 

in  the  natter  or  cattle  shipments  and  .file  of  thc  citizens  of  Germany  When  considering  the  loss  the  tax-  lor  with  the  hope  that  in  the  future 
to  the  United  Kingdom-  A  total  were  no  more  responsihle  for  the  payer  must  suffer  in  the  United  jbusiue.ss  conditions  may  result  in 
of  1,650  head  moved  out  in  three  war  than  tho  rank  and  file  of  thc  States,  consider  (Germany — Manhood  1  profits  which  will  help  fo  salvage 
ve^cele  during  the  week,  bringing  citizens  of  the  Dominidn  of  Canada,  crippltd  and  decimated,  the  savings  j ’sonic  of  the  losses  incurred, 
the  agp-egate  for  the  year  to  date  United  States,  or  Great  Britain  and  pf  the  people  upwards  of  $10.900.000.- j  W.  E.  SHEAN. 

up  to  9.518.  their  su'fterlnge  have  been  equalledJoOO  before  the  inflation  period  cut  |  Toronto.  April  18,  1933. 


RECORD  CATTLE  SHIPMENTS 


Something  to  do — something  to  see— every  hour 
of  the  day — and  at  a  cost  that  is  away  below  the 
average  of  years  past ! 

Plan  your  Europwn  holiday  NOW — fares  remain  at 
low  levels — favourable  exchange  rates  add  miles  to 
your  travel  dollars  and  joys  to  your  holiday  this 
season.  You  can  even  live  for  a  whole  month  in 
England  for  as  little  as  $30.00  Canadian  money. 
Great  White  “Empresses” — Regal  “Duchesses” — 
popular  “Mont”  Ships  sail  regularly  from  Montreal 
and  Quebec.  Unsurpassed  comfort  in  every  class. 

Special  All-Expeme  Tours  effect  still  greater 
economies! 


Apply  to  Local  Agent,  Windsor  St-ition 
Steamship  Office,  or  D.  R,  Kennedy,  201  SI. 

James  St.  'West.  PLatciui  2211. 

CANADIAN  PACIFIC 

WORLD'S  .GREATEST  TRAVEL  SYSTEM 
_ - 


SOMETHING  DOING 
EVERY  DAY! 

May  Attractions! 

BRITISH  ISLES 

Ro’yal  Academy  .\rt  Exhibition.  London  — 
Chelees  Flower  Show.  London — Golf  :Op«n 
<  hampionship,  St.  Andrews.  Ladies*  Opfn. 
Gleneaglew— Opening  of  Royal  Naval,  Mili* 
tary  and  .Air  Force  'Tournament  (Olympia)—’ 
Rowing  :‘*Eight.s" week, Oxford— The  Derby. 

FRANCE 

5-pnng  style  shows  in  Parts — all  winter 
shows  still  running—  Racing  at  \'mecure8 

GERMANY 

Brahms  Centennia  1  FestiA-a !  opena  at  Wurr* 
burg — Annual  A^icultural  Exhibition  at 
Berlin — Kaiser  Wilhelm  Society  for  Ad¬ 
vancement  of  Saencc.  in  Berlin — ^^A^agner 
^■ear  Concerts. 


Holy  Year  Celebrations — Internationa!  Ex¬ 
hibition  of  Modern  Artsat  Milan — F€te  of 
“Calcio  ’at  Florence — V’ienna  Philharmonic 
Orchestra  at  the  Augusteo.  Rome — Royal 
Grand  Prix  Auto  Races  in  Rome. 

CZECHOSLOVAKIA 

Napoleonic  Ctongress  at  Prague — Interna¬ 
tional  StU(ient8  1-awn  Tennis  Tournament 
at  Prai,*ue 

SWEDEN 

16th  Swedish  Fair  at  Gotheeberg. 


TH&  CTNANCIAL  TIMES.  MONTREAL,  APRIL 


Record  of  Canadian  Stocks 


Abitibi  . 

Do.,  pref . 

Do..  pfcf . 

Agnew  Surpass  . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric 

Do.,  pref . 

AsbeMos  Corp  . 

Do.,  pref . 

Associated  Canners. . . 

Atlantic  Sugar . 

Do.,  pref . 

Barcelona  . 

Bathurst  Paper . 

N.  Bawlf  Grain,  pref. 

Beatty  Bros . 

Do.,  pref . 

Bell  Telephone . . 


—  Weekending  •jr  18.  I'LU 
Prev.  High  Low  Close  S 
Close 


TucVom«  Tobacco,  p'ef 
Tw*nr:«v 
;  *  *nU  V  G 

!  V-«n  B  s-ii  ts 
,  Do..  nr‘ 

Wa*  '  t 

'  Westf-n  Crn>f]|.  Kirur 
Do  .  p  ef 


)  West.  Kfv  tenay  pref 
Wrslt>rs  *  1 1 
Do.,  p''**' 

W-n-^sor  Hriel 

Do.,  p-e^  .  .  . 

Winnipeg  Electric 
Do.  P'ef 
W»1ker  G.&%  W 
Do.,  pref 

ZimmerV-ntt  Co  .  . 

Ranli^ 

Canadienne  Nat  . . , 
Commerce  .  .  . . . . 

Dominion 


NEW  YORK  STOCKS 

•  nr  11 ,  A  pr.  1 9, 


so  —  1 

919  .  . 


Do.,  pref . 

.  .  15 

Brantford  Cord.,  pref . \ 

. .  18 

Brasilian . 

.  .  7-, 

8Vx 

8  8', 

6945 

+  H 

Brewers  H  Distillers . 

85c 

B.C.  Packers . 

. .  m 

i’A 

1  Vi  1  ■ ; 

25 

+  ’i 

Do.,  pref . a  •  •  •  a 

.  .  10  Q 

B.C.  Power  “A” . 

. .  14  ' 

IS 

14V,  15 

624 

Do..  “B” . 

..  3*6 

B  E.  Steel  2nd  pref . 

..  *2  4. 

BruckSilk . -. . 

3 

Building  Prod..  Class  . 

..  10 

low 

10 

Burt,  F.  N . 

r  - 

Calgary  Power . 

. .*120 

.  . 

Can  Bakeries  "A" . 

, .  1  w 

6* 

2  ’  J 

1 

Mont«’cal  . 

159 

159 

L57 

157 

OS 

2 

IPO 

137 

56 

Nova  Scotia  . 

241 

241 

2.10  t 

741 

."03 

'’65 

’.I"* 

5 

3'» 

Royal  . 

128 

126 

124  ’ 

124 

181 

3  ’ 

:  142 

1  74 

57 

55 

ef,. 

Toronto 

161 

155 

10 

171 

151 

99  ' , 

80 

6% 

Lftan  &  1  niRt  (  ompanies 

— 

1 

Can.  Permanent . 

122 

122 

7 

158 

120 

15 

11  'i 

$2.00 

Cent.  Can.  Loan  . 

*300 

20 

18 

8% 

Econ.  Invest  . 

7  ' 

7  T 

7 

91, 

7 

Huron  (k  Erie  . 

80 

85 

5 

102 

80 

85c 

55c 

Do..  20  p.c.  pd  . 

!6 

18 

14 

1 

Landed  Banking  . 

70 

80 

12  Vt 

6 

Nat.  Trust  . 

700 

;oo 

185 

.3 

212 

107 

17  li 

14 

$2  00 

Ont.  Loan  . 

105 

104 

5 

105 

104 

3 

Real  Estate  Loan  . 

85 

05 

R5 

Tor.  Gen.  Trust 

138 

150 

150 

150 

10 

f  12 

167 

1.18 

4  Vs 

3 

Toronto  Mort 

<0 

98' 

90 

$1.00  Union  Trust 


Do.,  pref .  *60  K 

Can.  Bread,  new .  \  14 

Do.,  “A**  pref . .  68 

Do..  **B”  pref .  11*4 

Can.  Cement.. . 2yi 

Do.,  pref . 13 

Can.  Nor.  Power . 12 

Can.  S.S.  Lines . IH 

Do.,  pref . 2 

Can.  Wire  fc  Cable*' A” . *29*4 

Do..*‘B”  8 

Can  Bronze . 10 

Do.,  pref . 80 

Can.  Canners .  3^% 

Do..  Ist  pref. .  55 

Do.,  2nd  pref . 3*4 

Can.  Car  fls  Foundry .  31-i 

Do,  pref .  9li 

I  Can.  Celanese  .  7 

Do.,  pref . .  *  •  • »  71  >2 

Can  Converters  .  20 

Can.  Cottons,  pref .  47 

Can.  ^edge  &  Dock .  12 

Do.,  pref  *60  ’  i 

f'an.  Fairbanks,  pref.  ,  *60 

C.m.  Foundries  Bb  Forg.  **A'*.  4 

r)o..*'B'‘  ■*?»; 

Can.  Gen.  Electric  .  115 

Do.,  pref  ......  52 

<'«n  Hydro  Elec.,  pref .  39 

Can.  Ind.  Alcohol  “A*’ .  1  *4 

Do  .  “B  *  1 

Can.  Iron  Foundries .  *15 


♦  No  transactions  this  year. 
Int.-  Interim  dividend. 

X-  Stock  dividend. 

(b)  Bonus. 


Montreal  and  Toronto  Curb 


Week  ending  Apr.  18.  1933 


High  Low  Close 


Anglo- Norweg.  HoM*ng 
0%  Associated  Breweries 


9li  10 

7  7K 


126  -  1  : 
1155  +  ! 


Do.,  pref . 

....  *60 

('an.  L<^omotive  . 

....  *1  ■; 

On.  Oil . 

...  6  >. 

6W  614 

6V» 

ioo 

Do.,  pref  ;  .  .  . 

...  96 

Can.  Pac.  Rlv  . 

....  10 

to  Vs  10 

10 1; 

5075 

+ 

G Hri .  Power  &  Paper  . . . , 

....  *55 'ic 

Goirkxhutt  Plow  .... 

....  4 ;; 

4Vi  4Ji, 

4Ji 

iw 

4-  H 

Conduits  . 

....  1 

Do.,  pref  . 

....  *5  'i 

Cons.  Bakeries  . 

....  3  «4 

4  3»i 

4 

355 

C on*.  Food  Products  .... 
Cons.  Industries  . 

....  *•< 
....  11'; 

16774 

+  '5*. 

C-ins.  Min.  k  Smelt  ... 

....  67 

73  'i  57 

73'.' 

G onsumers  Gas  . 

..  .  .  177 

177  Vi  174 

174 

892 

—  3 

Co«.  Imperiel  Mills  .  .  3 

Do.,  tsref  ■ .  47  ' 

'Vows  Nest  Coal  .  12 

n^'minion  Bridge  .  15 

Horn.  Coal,  pref .  *40 

D'^m.  Glass .  40 

Do.,  pref . 102 

Doin.  Iron,  pref . *20 

n-m.Park . *50 

Steel  &  Coal  “B” .  65c 

Dorn.  Stores,  new  .  17 

D^m.  Textile .  40 

Do.,  pref . 97 

n  mni-'cona  Paper . *10 

'  '.‘en  Paper .  I 

Kootenay,  com .  *3 

^»^tern  Dairies  .  3 

^^stern  Steel  Prod. .  *9  V 

n''..prer  *74 

*'rsv  WasSinv  Machine .  *1 

Pormel  &  Heft.  Prod  .  50c 

Frtncua  Plavers  .  4 

Do  .  Vet.  Trust .  *10 

K  'pny  Farmer  Shops  .  10 

Do.,  pref  .  27 

Ford  Co..  Class  **A  * .  6*1 

Foimdaticn  Co.  of  Can .  *4 

F'-«rer  Companies  .  30c 

F'cntcnac  Brew  . *50 

1  .  pref  . *90 

F-orf  Steel  6k  Wire,  pref. .  7 

^  f>n.  Steel  Wares  .  80c 

Do  .  pref  ......  *5 

^ •r.'odveHr  T*re. pref .  81 

Dr#ct  Wert  Saddlery . 

li-..T>rer .  *7 

Che-les  .  5 

D-..  p-ef  . *106 

''•vprnm  .  \ 

BHre  . 1 

D-*..T^'ef  . *52 

r'^ttr  n.  pref  .  5  Ja 

Dnited  Theatres .  2 

D-...  p-ef  *30 

ir.v#.  Wheels  .  1 

T'o  ,  o-ef  *12 

’  •  %•  Druch  Paper .  2 

Renfrew  Co.,  pref  . *75 

Is  Cendies  “A’* . .  4 

..••B”  .  5 

.  Coal,  pref  . *80 

.  Milling.  **A“  pref .  99 

1st  pref  *77 

.  Hvdro  Electric  *^A’* .  *6 

Nickel . 

P?per,  pref  .  4 

.  Power  .  "2  *  a 

p“ef  . *20 

.  Ihi'^ties '*A** .  6^’4 

tea  Prb.  Service . *40 

netor  .  1 

..  p^ef  .  60 

of  Woods  .  5 

.  pref  .  33 

Sup.  Corp  . *15 

t  Sccord  .  40 

ay.C.W .  1% 

..  pref .  25 

\v  “A” .  11 '  P 

.“B*  10*4 

H  Theatres .  6 

I  Do.,  pref  .  35 

'  Mople  Le*»f  . .  •  •  5  J  j 

j  Do.  pref  .  5 

M  '»srey  Harris  .  3 

Do.  pref  •  .  *35 

MdchellCo..  J.  S.  .  *40 

Do.  pref  *105 

Monarch  Knitting  .  *1 

Do.,  pref  .  20 

Montreal  Cottons .  *50 

Montreal  L.  H.  66  Power .  27 

Montreal  l/oan  ^3U 

Montreal  Telegraph  .  43 

Montreal  Tramways .  78 

Moore  Corp  .  5  ^s 

Do  .  “A*  pref . 67 

Do.,  “B  *  pref .  85^3 

Muirheads  Corp  . .  1 

Do.,  pref  . .  7 

McColl  Fronienac .  . .  7  *4 

McKinnon  Steel  . *20 

Do.,  pref  . . . *91 

National  Breweries .  15*4 

Do.,  pref . . .  28 

National  Brick  .  *  ,'^ 

Do.,  pref . .  *3 

Nat.  Steel  Car .  ^  5*4 

Niagara  Wire . *10 

Do.,  pref  . *16 

Nat.  Sewer  Pipe  “A” . . .  15 

Ogilvie  Flour  100 

Do.,  pref . . . 

Ont.  Equitable  .  5 

Orange  Crush  . ^ 

Do.,  pref.  **A” . *18 

Do.,^B  . 

Ottawa  L-  H.  66  Pwr . .  88 

Do  .  pref .  90 

Ottawa  Traction .  8 

Page  Heraey  Tubes.  .  42 

Do.,  pref  . *1<^8 

Paramount  Publii . *12  J*» 

Penmans  Limited .  25 

l^.,pref .  65 

Photo  Engrave  rs . 8 

Portb  Rico  Rly.,  pref . *70 

Power  Cerp .  B}4 

Prcsced  Metals .  8 

Price  Bros .  2 

Do.,  pfef .  *2 

Quebec  Power  .  11 

Riversic  e  Silk  “A’- . 7  }4 

Russell  Motor  Co . .  *35 

Do.,  pref .  30 

Shaw.  Water  66  Pwr .  lO^i 

Shcr.  Williams .  5 

Do.,  pref  ^ .  39 

Simon  &  Sons  .  *5 

Do.,  pref . *65 

Simpson  “A"  stock .  *30 

Do..“B’ .  *9 

Do.,  pref . 7 

Smith  (Howard)  Paper .  1 

Do.,  pref .  9 

Southern  Can.  Pwr .  12  t'j 

Standard  Chemical .  $6 

Stand.  Steel  66  Const .  2'  k 

pref .  *13*4 

Steel  of  Cnnjsde.  . .  15>3 

Do.,  pref . . . .  •  •  27 

Sterling  Coal  . .  .  *1 

St.  Lawrence  Corp  .  .  15c 

Do.,  “A  ’ . 

t.  Law.  Flour  Mills  .  30 

Do.,  pref  . .  ’•‘99 ’i 

St  Law  Paper,  pref .  3*4 

"'ip  Top  Tni'ors  .  I 

Do.,  pref  *55 

nokes  *10 

Do.,  pref  15 

taj^more  Cafeteria  .  *  , 

rv  .  pref  2  '4  ' 


8 

47H' 

.39 

3'4®V 

26 

20 

12 

$4  00 

3S6 

— -  K 

17»i 

13 '4 

$2  00 

66 

—  2 

58 

3Ni 

5% 

S 

102 

98 

7% 

725 

+  5c 

l*s 

55c 

$1  20 

742 

+  'x 

17^ 

I2’s 

5 

52  '4 

39 

$4_00 

20c  pref  65 

•  Bathurst  *'B’*  *1  ’i 

7%  Be-ath  Co.,  “A“  .  4 

Beauharnois  f .  80.'  75c 

7  «  Belding  Corticelli  .  *60 

7  ♦  Do.,  pref  .  89 

^  -  '  Biltmore  Hat  . .  3  '4 

$2  00  I  Do.,  pref  63 

7*  n  Btssell  &  Co  .  *2 

I  Do.,  pref  *7 

B  A.  Oil  8  8 

i  Brewing  Cf'fp.  of  Can  ....  ' 

54  00,  Do.,  pref  .  4*9  5 

Can.  B\id  Breweries  .  5*4  5* 

h  f  Calgar\  &Edm.  Land  .  27 ';C 

Canada  Malting  .  .  16  16  ’ 

Canada  Paving  . .  • 

Do.,  pref  .  4 

3  I  Cqn.  Vinegars .  14 15 

Can.  For.  Invest .  2  ’j 

50c  Do.,  pref .  35 

Of  Can.  Int.  Trust . *. . *3  96 

Do.,  pref  . *65 

Canadian  Light . . . *15 

C^n.  Machinery .  *12 

Canadian  Marconi .  *2  ’ » 

•  Can.  Gen.  Invest.  Trust .  *3*4 

Can.  Northern  Power,  pref  .  .  75  75 

Can.  Vickers .  1 

_  •  Do.,  pref .  5 

Can.  Wineries  .  2>s  2' 

10  /c  Can.  Wire  Bound  Boxes  .4 

^  yfyr  CstelH  Macaroui  Prod.  **B‘’  .  *5 

3'^fi  Do.,  "A” .  7 


Corp.  Steel  Products 
Cosgrave  Breweries 
Curtis.  Reid  Aircraft,  pref 


1  •  fVfs*  ;  -ui 

83' 

A  oPjiCv  f  'n>n 

25'. 

'vtf  Suifar 

.'!*♦ 

1  »'hi 

60'» 

(■«-  r-  •; 

n 

1  '  r.  3  for  :'<.W<T 

5 

*  'ntp-  <  '»rp 

7 

*  of  •  r 

101. 

'  ***  r»(Jn,r 

IS', 

'  ‘  f  •  rl  <>i|M(|ri(’S 

8 

\!  i.  'u 'ai 

:V'», 

\  X-  TH 

>-  IlnoV-l 

6 

'  ('oppor. 

8' t 

'  I'antic  Pe'-ning  (*o 

16'!. 

'u*'urM  Votors 

36 'j 

'sHwin  ’  <*ro 

"alt  A  Ohio 

10 

*^H"nsdall  ('orp 

4 

Brthlrhem  Steel 

""orde’^s 

23'i 

<  ‘anadian  Paeific.. 

S'i 

('elanese  Corp. 

* 

C erro  de  Pasco 

11  Vi 
1 

(Thfeago  M.  &  St.  P. 

Do.,  pref 

Hi 

(Chicago  Rock  Is. .  . 

3 

Chf viler  Motors  . . 

ICii 

Colorado  Fuel . 

6'l 

('onsolidated  Gaa.  . 

441, 

(’ont.  Baking  A . 

4'i 

DO..-B’'  . 

Continental  Can.  .  . 

45<-i 

r’orn  Pfoducta . 

r>8T4 

Crucible  Steel . 

13 

Cuba  Cane  Sugar. . . . 

517 

ll’x 

Columbia  Gas .... 

Du  Pont . 

39' J 

Erie  Railroad . 

Foundation  Co . 

4H 

Freeport  Texas. .  . 

23 

(reneral  Electric 
General  Motors. 

Goodrich . 

.'>v^ 

Goodyear  Tire .  . 

17 

Great  Northern,  pref. 

8 

Great  Northern  Ore. 

eiji 

Grigshv  Gninow  .  . 

‘S 

Gulf  States  Steel  . 

14V4 

Inspiration  Copper. 

3 

Int.  Harv.  N.J.. 

24»ii 

Inter.  Hydro-Elec.  . 

3 

Int.  Paper,  pref.  new 
no.,B . 

2*4 

Diiftdend  Deelaratimns 


7%  r)o..“C*’ 

Int.  Tel.  &  Tel 
Johns*Manville 
Kenneeott  Copper 
7^f>  Kelvinator 
'^r  t.,ehlgh  Valley 
Miami  ('upper 
7‘'r  Missouri  K.  and  T. 
Do.,  pref 
Missouri  Pacihe 
80c  Do.,  pref 

Montgomery  Ward 
National  Biscuit 
60c  National  Cash  Ueg. 
Nevada  ('onsol  I'op. 
SI  50  N.Y.  Central 

Northern  FactOe 
Packard  Motors 
$1  60  Pennsylvania  U.  U. 
Pressed  St«el  Car 
8%  Radio  Keith  .  . 
Reading 

Republic  Iron  &  S 
2‘>f  St.  Ix>uis  &  S.  F. . .  . 

Shell  Union  Oil  . 
Southern  Pacific 
Int.  [  Southern  Railway.. 

I  Standard  Brands. 
Standard  Oil  of  N.J. 
Studebaker 

Int  Tests  <tuU  Sulphur 
TexaaOil 
Texas  Pacific 
.  Union  Pacific 
. .  U.  S.  Indust.  .Alcohol. 
.  .  U.  S.  Rubber 

_  U.  S.  Steel 

....  Do.,  pref 
....  Vanadium 
....  Westinghouse 
....  Woolmo'th  Co 
....  Worthington  Pump 


38 'i 

+  2 

44, 

_ 

10'7 

+  '4 

4'.j 

+  '4 

20' < 

-V  3»4 

25I'4 

.1  214 

9Ci 

-b  *4' 

Vi 

+  *4 

19’» 

-b  844 

+ 

2 

-b  *4 

—  *4 

1354 

-b  144 

Vi 

+  'H 

43‘i 

—  '•« 

5' 4 

-b  1*4 

’* 

* 

5014 

-b  4'i 

6414 

-b  514 

15 

4-  2 

V( 

4-  2t4 

U'i 

44 

4  4 '4 

3'i 

257, 

b  2'4 

16 

I'S 

15', 

4  214 

7*, 

-i-  214 

23»4 

U'4 

+  6*» 

4  3V5 

4-  247 

v. 

17*4 

4-  3 '4 

4 

-b  1 

27'* 

4-  2’4 

4 

4-  1 

2'7 

-*  '1 

u 

S'. 

4-  2', 

22' J 

+  3 

14'. 

J-  2'» 
4-  'i 

li’'! 

4  ', 

3 

4 

i  '  .j 

t  X  I’ 

'1*! 

I 

17 

.  2' 

t1»4 

r  2 

11^ 

' 

19’.! 

-  u! 

14', 

.  1*4 

2'I 

I  '1 

IS 

•  1 

1  '  , 

28 

• 

S'. 

1 

.  3', 

5's 

•  *, 

151, 

r  1 

T 

1  *« 

Dorn  Bridge . 

:*  r.N.  Power . 

'8  N.  O.  Power  . 

'  Do..  n»Tf .  . 

1  *  International  NiekeU  pfrf. 

Penmans  Ltd . 

'  ■  Do.,  pref . 

».<  Pobt.  Simpson*  pref . 

*■  Porto  Rico  Ry.,  pref . 

IJs  < -an. Iron  Fd  rlet,  pref.  . . . 

Imperial  Bank . 

^  M.  L.  H.  &P . 

•  Steel  of  Canada.  . . 

**  Do.,  pref  . 

Int.  Utilities  pref 
^  Do..  $n.,50  pref . 


+  *4  Do.,  pref . . 

-F  *4'  Hollinger  Cons . 

4-  84i  St.  I^awrence  Flour . 

+  H  Do.,  pref  . 

-b  H  Can.  Dredge,  pref . 

—  N  McIntyre  Mines . 

4-  IH  Do.,  extra . 

4-  IH  Can.  Converters . 


YMHy  Data  RsesH 

Hate  Daelafad  Payable  Date 

S2  50e.  q  May  18  Apr,  fP 

86e  20e.  q  Apr.  25  Mir.  81 

$2  r>0e.  q  Apr.  25  Mar.  II 

8  tUq  Apr.  25  Mar.  81 

7  1*^  q  May  1  AprU  1 

$8  76e.  q  May  15  1%y  5 

8  1H  9  1  Apr.  21 

8  8  9  May  1  Apr.  15 

7  lt4  a  May  I  Apr.  15 

3  1(4  S  Apr.  30  Apr.  18 

10  2^4  q  May  1  Mar.  31 

1.50  87c.  q  Apr.  80  Mar.  31 

1  ^  Sfig.  q  May  1  Apr.  7 


q  May  1 
tSHc.  q  May  1 
tti  q  May  1 


$1  q  May  1  Apr.  15 
15e  q  May  1  Apr.  20 


X — still  3  quarters  in  arrears. 
X — Stock  dividend. 

(a)  Initial  dividand. 


7  \H  q  May  1  Apr.  20 

13  1  M  Apr.  22  Apr.  7 

1.50  87t4e.  q  May  t  Apr.  20 
7  \%i  q  May  I  Apr.  20 

7  q  May  1  Apr.  13 

$1  26c.  q  June  1  May  1 

.  .  25c.  June  1  May  1 

'4  9  May  15  Apr.  SO 

5c.  A  May  1  Apr.  15 


PM4 

fM 

1983 

1932 

»1' 

3  90 

40e 

96r 

tl 

$2 

3 

8 

SW 

7 

1.60 

$8 

8 

8 

8 

« 

31, 

7 

"s 

.1 

5 

11 

76e 

1  60 

7844e 

1  7*4 

1  7. *4 

3  *  , 

1.75 

3  TiO 

2*. 

7 

461. 

1  2' 

3t, 

3 

in 

7f.e 

3', 

31, 

" 

r>0r 

•1 

2.5 

2. >4 

1 

5e 

- 

Canadian  Active  Bond  Prices 


Thf  followinj  quotation,  are  furni.h.d  by  Th.  Montreal  Bond  Trader*  Aaaoeiation 
a,  at  Apr.  tAS3. 

GOVKBNMFNT  BOXDS 

r,.  ,  _  .  Tnt.  Maturity  Bid 

Canada  Pond.  4  Oet,  ir>  IPS".  9*», 

. .  3!'  Nov.  1  toss 

.  Nov.  1  1P34  I9ti, 

.  •>  Mar.  1  ins:  111 

..  .  "C.  r>ee.  t  ins:  no 

..  .  4W  Pept.  1  1940  991, 

..  .  u  Oet.  l."i  194S  102«, 

.  4'  .  „ct.  ir,  1944  99 ' 

.  4  tv  Keb.  1  1941;  on 

..  .  j  Nov.  l.t  19;i«  102 

Converaion  Iwuee  i’’..  N’ol! ’i’  l94«-.-.«  ^9?I* 

.  4' VI  Nov.  1  1947.57  97*« 

.  4S  Nov.  1  1948-58  og 

.  4t.^  Nov.  1  1959>59  98’a 

.  4  (Vt.  1Ci  1952  02 

FEOVrNriAt  iBht  ES 


.Mhcrta 

British  Columbia 
Ontario 

New  Bninvwtrk 
Montreal  ('Itv 
Montreal  (  atholic  School 
Winnipeg  City 


'i  I  •\hitilii  P.  Paper 
Acadia  Sugar 

3' I  •American  Sales  Book 

•t>eU  Telephone  ('o  . 

t  •Pell  Telephone  Co  .  . 

j  •Pel!  Telephone  <'o  . 

Brsndram  Henderson 
.1^  •British  Ao-erican  Dil 

•British  Columbia  Power 
“British  ('olumbia  Power 
" 't  •British  ('olumhia  Telephone 
^3  Helding  C'oTtireUi 

ox"  Calgar\  ’'rewing 

Calgarv  Power 
Canadian  Cooper  Kef 
2,*  •('anadian  f'ottons 
•Canadian  Vickers 

C't  ar^Httr  Parti/I*  Vir<9 


C'ORPORATION  BONDS 

Int. 


Int. 

Kate  Matuni\ 
6''.  1947  * 


Dates  Maturit'. 


Do.,  pref- . 
Disher  Steel 


Do.,  pref.  “A"  ........ 

...  *10 

Distillcrs-Scagram . 

4 

Dodge  Mfg.  "A'’  pref. .... 

7 

Do..  "B  •  . 

...  *2 

Dom.  Engineering  ... 

.4.  10 

Dom.  Motors  ...... 

...  1 

Dom.  Oil  . 

...  1 

Dom.  P.  8d  T.  stubs  . 

...  2 

Dom.  Tar  &  Chem . 

1 

Do.,  pref  . 

7 

Dufferin  Paving  .  .  . . 

...  1 

Do.,  pref . 

...  6 

Durant  Motors  . 

...  *1’ 

Bast.  Kootenay,  rwef.  ... 

...  *96 

Edmonton  City  Dairy .... 

...  *15 

”  Do.,  pref . 

...  *80 

English  Electric  *‘A" . 

...  8 

Do. "B"  . 

...  2 

Farmers'  Dairy,  pref.  . ,  • , 

...  *80 

'  e  Foothills  Oil . 

For.  Pow.  See . *  • . . 

Goodyear  Tire,  cqm . . . 

-  •  Honey  Dew . 

7vo  Do  .  pref . 

-  -  Humberstone  Shoe . 

•  » *  Hydro-Electric  Sec . 

Imperial  Oil  . 

Imperial  Tobacco . 

Int.  Paints  . . 

'  'O  Int.  Pete . . 

•  •  •  Manitoba  Power . 

Montreal  Exhibition . 

Montreal  Is.  Power  . 

_  _  McColl-Frontenac  Oil,  pref 

North  Star  Oil . 

507  Do  .  pref . 


Ontario  Silk  Knit . 

/  r  Pat/«n  Kirr.. 


WH  11  10*4  11 

10*4  10*4 


i,r  PatonMfg . *20 

9  Do,  pref . *94 

■  .  •  Pellisiers . .  20c 

*'•  Do.,  pref  5 .  *30 

•  Power  Corp.  pref .  30  J 

•  ••  Prairie  Cities  <^l .  1 

•  Regent  Knitting  . 50c 

fi  ♦  Reliance  Grain  .  *10 

*  «*  rtA  Robert  Mitchell  .  2 

**•^7  Robert  Simpson,  pref .  56 

79^,  *  <■'  Robinson  Cones  .  5 

'*  -f,:  Rogers-Majestic  Radio  . .  • 

_  ' -'c  E.  L.  Ruddy,  pref .  *75 

,2  Sarnia  Bridge  "A"  *3 

•’9  Do.,“B"  .  *1 

«>  rtA  Service  Stations  .  2' 

36  $3  00  i>,.,prrf  .  15 

So.  Can.  Power,  pref .  70 

.«i  B/9  Stand.  Pav.  66  Material  .  * 

0  •  ^  Do  .  prof  .  *39' 

10' «  80e.(b>  Supertest  Petroleum  .  12 

Do..V.  T.  12 

,  .  '  Do.,  pref  .  95 

J  »  Sun  Life  *300 

J ,  /  Tamblyn  Drug  Stores  .  42 

^  ’  Do.,  pref  .  88 

Thayers,  pref  19 

■  .  Toronto  Elevators  .  15 

•  •  '  United  Fuel  ,  .  5 

Do. .'-pref  4  ‘ 

United  Sec  20 

vfci  *1  qo  Waterloo  Mfg  V  *' 

26,  50  *  No  transaction,  this  ye«r. 

Int  Interim  dividertd. 


620  . . 
50  +  1 


216  ^  '4 


26*  g 

$1  50 

42 

12b 

8'’r 

70 

gf' 

4 

67 

7"', 

70 

7<'c 

5  .... 

Vi 

60c 

•T-U'b 

14',' 

$1  60 

27 

1% 

5’, 

80c 

100 

$8  00 

108 

7% 

4 

Provincial  and  Municipal  Bonds 


Unlisted  Securities 


•  1  Andian  National  Corporation  20 

I  r.  I^urns  Units  ^ 

Calgary  Power  6%  pref  82 

Canada  dr  Dom.  Sugar  • 

Canada  1  ife  ^90 

Canada  Packers  7%  pref  80 

Do..  Com  .2 

Canada  Starch  pref  fi9 

Do  ,  com  . ' 

Canadian  Arena 

Can.  Induatries  Claaa‘'A  88 

no.'F" 

Do.,  pref  •''> 

**  ’  r  Cnnadian  liiveatora  " 

Can.  Western  Nat.  Gaa,  pret  6» 

Do  .  com 

'  r  r'anadian  I.Ight  A  Power,  cotn.  .  13 

C  anadian  Weatinfhouae  ...  J4 

.  Canadian  Kairbanka.Mor»e.  com.  1" 
Can.  Gen.  Inveatment  Trust  3 

.4.  W.  Chase,  pref 
Claude  Neon,  rom  , 

$2  00  ,  Tfuat  -  . 

Dom.  Foundries  &  Steel,  pref  -  ■  ®5 

liominion  Mfrs.,  eom  .  .  e 

'  e  Dunlop  Tires,  pref  .  ,2 

„„  Dupuis  Kreres  6''o  pref  '0 

$1  00  Eastern  Trust  .  '40 

Federal  Grain,  pref  ’• 

Gen.  Steel  Wares,  pref  .  .  "I  j 

tiuarantee  Co.  of  North  America 
*'  c  fully  paid  JjJJ 

Great  West  I.lfe  ““J 

^  r  fialifax  Fire  Insurance 

Imperial  Life  245 

International  ProprieUnea.  3« 

'  e  Lowes  T.ondon.  pref  " 

Melehers  Dist.  Class  "  A”  '  -i 

Mansfield  Theatres,  pref.  ‘-3 

*e  Maritime  Tel.  *  Tel.,  pref  10 

Do  .  Com  *  f 

Massey-Harrit.  prof  1'  -6 

Montreal  Gity  A  niat.  Savings 

Bank 

»  Mount  Royal  Hotel,  pref 

*'  Do.,  com .  4 

N.S.  Light  4  Power,  com  30 

Provincial  Paper,  pref  3j* 

Rnlland  Paper,  pref 

Reliance  Grain  pref .  On 

Sun  Life  .Asauranre  Co.  of  Can  22.5 

Traders  Finance,  pref  15 

®  o  United  Grain  Growers,  eom  _  _  12 

United  .Amusements  Class  "A  •> 

■-  Western  Grain,  pref.  . 

SI  00  Willards  Chocolatea,  pref  'O 

$1  00 _ _ _ 

T’l 

Unlisted  Mining. 

Supplied  by  K.  O’Hexrn  dr  (  o. 

$1  00 

Alsrhhach 

2%  ArnU'old  Gold  .  jj’* 

Astoria  Rouyu  .  JJ*  • 

Bathurst  ••  91/4 

Beattie  Gold  Mines 

Boston  McCrae . 

-  Rritish  Canadian  ...  . 

Canada  Radium  Mines,  Ltd.  97*5 

~  Canadian  Pandora  “A”.  -8 

CallinanFlln  Flon . 

Canuaa  91', 

Crown  Reserve  Cons  ^  4 

■■  ■  Cr>wta!  Kirkland  J9 


^  o/*  ‘Cedar  Rapids  Mfg.  Pwr 
"  “  4  ('onsumers  Glass 
J,  •Dominion  ('anners 

o  *  “Dominion  Glaas 
'  “  Dominion  Pwr.  A  Trans 
nominion  Textile 
!  I  >uke  Priee  Power  . 

I  •Flef'trieal  T>eveIonment 
j  •(  latineau  Power  Co 
•('atineau  Power  ('o  .... 

C>ff.  Marlaren  Uue.  Pwr . 

Maritime  Tel.  A-  Tel . 

8  Met  *oll  Krontenae  Oil . 

MeKinnnn  Industries  . 
«‘3'3  Montreal  Coke  &  Mfg 
^  Montreal  Light  H.  &.  P 
*9  “Montreal  Light  H.  &  P .  .  . 

L"  “Montreal  Tramways . 

•Montreal  Tramways . 

•Montreal  Tramways 
Montreal  Water  A  Power. 

'1^  OtUiwa  Eleetrir  . 

87  ‘Ottawa  Light  H.  &  Power . 

Ottawa  V'^ley  Power 

__  •Provincial  L.  8:  Power . 

79  “Panmans  Ltd . 

24  *Quebee  Power . 

•Rio  de  Jan.  Tram.  L.  P  .  . 
Riordon  Pulp  &  Paper .... 

Rowntree  Company . 

“Shawlnigan  W.  A  r 
iJU  •Shawinigan  W’.  &  Pwr 

'9  Si.  laawrenec  Flour  Mitts. 

St.  Tiawreiiee  Sugar  Kef. . . 

Simpsons  Ltd . 

‘Steel  Co.  of  Canada 
*•'  •Southern  Canada  Power .  . 

,  ^Wert  Kootenay  Power 

5?  *Wc8(ern  Pwr.  of  (Canada 

1 1  •-  “Payable  in  N.Y.  funds. 


6 

j-j 

1941 

A-O 

1P4.'> 

A-O 

1945 

fit, 

•i-n 

1947 

5 

A-O 

1933 

8 

A-O 

1961 

& 

J-J 

1941 

Tl 

A-O 

1955 

A-O 

1955 

4L| 

J-D 

1982 

8 

J-O 

1983 

B 

A-O 

19,57 

5Vi 

A-O 

1970 

5 

M-S 

1046 

5'.^ 

M-.S 

1951 

6 

j-n 

1968 

5 

J-J 

1935 

6 

j-i> 

1942 

8 

J-J 

1937 

4W 

A-O 

1967 

8 

F-A 

1970 

8 

J-J 

1941 

8 

j-r> 

193'J 

8 

J-J 

l«49 

8 

J-J 

1940 

Fi 

A-O 

19.55 

8 

M-S 

1956 

S 

J-J 

1949 

Mining  Market  Record 


Supplied  by  F.  O  Hearn  B  Co. 

Saiurday  Week  Week  Wednesday 


243  Amitv 

Amulet 
Area 

40  Act>uds 

to  Arno 

32  B  C.  Pioneer 

4,5  Bunker  Hill 

265  Barry  Holl 

Baldwin 
Bobio 

8  Brown  Lee 

21  Base  Metals 

18  Big  Miss 

Brett  Thet 
Buffalo  Can 
)  Castle  Tr 
Chihougamou 
Clericy 

Asked 


6V» 

'7 

735 

4- 

*4  8« 

6 

16 

8 

4’ii 

2 

li  Jv 

ii 

56 

14 

\\ 

8V>' 

7 

45 

25 

io>; 

11 

1626 

5 

+  ’ 

V«  12  ii 

8 

9*4 

4 

I5H 

14?8 

14', 

903 

—  *i 

17*. 

14*4 

$i 

27  <i 

27 

27.', 

80 

4-  'i 

27),' 

25 

$1 

25c 

1  Vi 

25c 

25c 

150 

20 

+10 

35c 

\'-i 

15 

15c 

1 

$1 

PROVINCIAL 

Alberta  . 

•  Do .  . 

Rritish  Columbia  . 

•  Do  . 

•  Do 

Manitoba  . 

•  Do  . 

New  Brunswick  . 

Do  . I . 

•  Do . . 

Nova  Scotia  . 

•  Do  . 

Ontario . 

•  Do . 

•  Do _  .  „ . 

•  Do.  (Hydro-Klectric  Powrrl . 

Do.  1  Hydro-Electric  Power) . 

Prince  Edward  Island . . 

Quebec  . 

Saskatchewan  . . . 

Do  . 

•  Do  . . 

MUNKTPAI. 

City  of  Brantford.  Ont . 

City  of  Calgary.  .Alta  . 

City  of  Edmonton,  Alta . 

City  of  Halifax.  N..S . 

City  of  Hamilton,  Ont . 

City  of  Montreal,  Que . 

•  Do .  .  ■  ■  ,  . 

Montreal  Cath.  Sch.  Com  .  ,  ;  v;  '  .  ' 

Montreal  Protestant  Central  School  Foard  . 

City  of  Quebec  . 

City  Saint  John,  N.B. . 

City  of  St.  Lambert,  Que . 

City  of  Sherbrooke,  Que . 

City  of  Three  Rivera . 

City  of  'Toronto,  Ont  . 

Citv  of  Vancouver,  B.C . 

City  of  WineiDeg,  Man  .  . 

•Payable  Canada  and  New  York. 


Oil  Stocks. 

Supplied  by  Jenks,  Gwynnp  <1  <r'o. 

Atlantic  Refining,  com  16 j 

Buckeye  Pipe  Line .  25 

Eureka  Pipeii^me .  23 

Indiana  Pipe  Line ! .  3*4 

National  Transit .  5* } 

Northern  Pipe  Line .  2*4 

Ohio  Oil  8 

Prairie  Oil  and  Gas  .  ,  ^  * 

Prslrir  Pipe  Line  ...a .  '^9 

Southern  Penn.  Oil .  IJ 

Southern  Pipe  Line . 

uiidard  Oil  of  Calif  .  -9  * 


Fid 

Askf'® 

6^;. 

Mar. 

1947 

f)4 

00 

96 

00 

r>^i' 

Jan. 

1948 

83 

,"0 

87 

00 

1 

•  Feb. 

1947 

48 

00 

97 

00 

3^  i. 

•w 

•  Apr. 

1954 

8.3 

80 

85 

50 

Oct. 

19.53 

80 

00 

83 

00 

8«^r 

Apr. 

1947 

on 

00 

95 

00 

41.! 

Apr. 

1960 

77 

00 

80 

00 

v 

Jan. 

19.52 

too 

f)0 

102 

00 

Oct. 

19.57 

08 

00 

99 

50 

y.. 

1 

Apr. 

1961 

01 

.^0 

93 

00 

Tt^’ 

Apr. 

1941 

49 

00 

100 

50 

4'i 

1 

Nov. 

1948 

46 

00 

97 

.50 

.5' 0 

Fob. 

1947 

10.J 

00 

106 

.50 

4»‘; 

1 

Jan 

1966 

97 

00 

98 

50 

4% 

Ma.v 

1951 

91 

00 

93 

00 

4^' 

Aug. 

19.57 

84 

00 

91 

00 

4W 

Jan. 

1970 

47 

00 

98 

SO 

6''> 

May 

1947 

104 

00 

107 

00 

4’.: 

Jan. 

1963 

49 

00 

100 

60 

fi'  f 

1 

Mar. 

1952 

40 

00 

92 

.50 

51 

Oct. 

19.52 

8.“i 

r>o 

89 

00 

Dec. 

1959 

8n 

00 

85 

00 

Dec. 

1936 

97 

00 

99 

00 

4  Vi 

Mar. 

1945 

68 

00 

70 

00 

June 

1941 

92 

00 

95 

00 

Jan. 

1953 

102 

50 

104 

50 

•'>% 

Aug. 

1960 

96 

50 

98 

00 

1 

May 

1940 

ion 

50 

105 

00 

4'j 

Apr. 

1971 

93 

,50 

95 

00 

May 

1945 

95 

00 

98 

00 

fi'r 

May 

1937 

lOl 

00 

102. 

50 

6% 

May 

1939 

102 

00 

104 

00 

June 

1947 

100 

50 

102 

00 

May 

1946 

88 

00 

91 

00 

Dec. 

19.54 

94 

00 

98 

00 

May 

1962 

90 

00 

93 

00 

8V^ 

1944 

104 

00 

105 

00 

6% 

Feb. 

1941 

80 

00 

88 

00 

6% 

Mar. 

1942 

93 

60 

93. 

50 

.01 '2  8 

00»4  01 

10  15 

.135  00  165  00 
02U  03 

00 1*  00) 

.  45  00  60  00 


I  Flintoba  .  . 

(Tslatea  Syndicate  Units. . . 

^  Gods  Lake  Mines  Ltd . 

i  (7olden  Centre . .  •  • 

Green  Stabelle  . 

Great  Bear  I*ake  Mines - 

Hayden  (fOld  . 

Horseshoe  Mines. 

Hudson  Bay  Mines  Ltd 
fsland  l^ke  Mines  Ltd 
Kenty  Gold  Mines  Ltd 
Inter"  Radium  A  Resources 
Lake  Geneva 


Little  Long  Lac  30  41 

Manitoba  Flin  Klon  90 

MeWattera  Option  Warrants.  19 

Metals  Development .  95 

Minaker  Kirk  a. 

Northland  91 

Northland  Prospectors  UmU  450  00  oOO  OO 


Pioneer  Gold 
Queen  Label 
llubec 


^  Columerio  06 

A4 1  Centrel  Man  09 

Dome  Mines  .  •  17  .50 

A-  Dom.  Exp  03 

AO  Eldorado  1  -33 

AA  Falconbridge  .  2  60 

AO  Goodfish  .  92 

AO  Goldalr  .  96 

AAi*  Goldhill . 00 

33  *  Granada  .  1  40 

o'l  Howey  .  Jj 

8  Hollinger .  *15 

01 1.;  Hilltop  . 

,5  -  Nickel  .  H  50 

ss  4« 


United  Prcwpectors 
West  MeWatters  Syndicste 
Buffalo  Ankerite 

B.E.A.R . 

Mecca . 

Alcona  . 

Bidgood  Consolidated . 

Normcals 

Paymaster  Consolidated  .  . 
Do’rval  Siscoc  . . 


Hudson  Buy  .  4  ^ 

u  Keeley  . 35 

‘  Kirk  Lake  . 3«’. 

KootneyFI .  00», 

Lake  Shore .  34  55 

Macassa  .  -35 

Man.  Basin .  01'  , 

Malartic  .  09 

McLeod  River .  03  J . 

McIntyre  .  25  50 

Minina  Corp  .  ‘  ^9 

Moss  Mines . 

Murphy  .  Ol'-, 

MofhtHall .  on, 

Mandy  .  06 

Newbec  .  02  -, 

Nipissing  '58 

*  Nortnda  .  23.40 

Nor.  Power  and  M . 

’  Old  Colony .  01  J. 

.  Premier  .  Of 

Pend  Oreille .  '5 

Sud.  Basin  .  91 

San  Antonio .  1  03 

Stadacona  .  02*, 

Sylvanile  .  89 

Sherri  tt  Gord .  44 

Siscoe  .  1.55 

Teck  Hughes  .  4  .33 

Towagamac  . 

Thompson  Call  .  04 

Treadwell  .  1.25 

Ventures  1  00 

Vipond  .  39 

Waite  Ackerman .  65 

;  Wright  Hargreaves .  4  65 

Alexandria .  02  V, 

Algonquin  . 

Kirk.  Hud  Bay . 52 


03  V. 

03', 

0.4 

0.4 

08 

02 

50 

26  50 

25  25 

26  50 

27  SO 

21  20 

40 

1  48 

1.40 

1  46 

1  70 

1  15 

.141. 

14’, 

14 

14 

40 

12 

OH, 

OH. 

01 ’( 

Oil. 

0? 

00', 

02  W 

02  '  . 

02 

02 

OJ 

OH. 

06 

06 

05 

06 

06', 

03'. 

02 

02** 

021. 

02", 

05 

02', 

58 

1  66 

1  55 

1  66 

1  05 

I  25 

40 

24  80 

23  40 

24  70 

25  SO 

10  80 

52 

32 

OIJ. 

01 

01 1, 

01  t. 

02  », 

OH, 

61 

65 

61 

6.5 

82 

55'. 

75 

17 

71 

S.1 

87 

5S 

01 

1  10 

01 

1  06 

1  10 

6S 

03 

1  05 

08 

1  01 

1  21 

75 

02‘, 

02*. 

02*. 

02  1, 

05 

OU. 

80 

01 

S6 

87 

1  21 

75 

44 

50 

44 

491. 

.54 

.57 

55 

1  50 

1  50 

1  56 

1  77 

1  26 

33 

4  41 

4  05 

4  70 

5  05 

1  70 

20 

10 

04 

04 

04  ■ 

04 

10 

0.4 

25 

1  25 

1  25 

1  25 

2  00 

1  10 

Standard  Oil  of  Indiana 

20 '<i 

20 

Standard  Oil  of  N.J. 

30H 

30H 

I’nion  Tg-rk  Car,  com 

13 '.J 

14'« 

Imperial  Oil , 

7*. 

vl 

Inter.  Pet<*,  com  . 

IHi 

11'^ 

Socony  Vacuum  . . 

7‘, 

7*. 

Is  00  Fay mwter  Consolidated  .  .  02  Khk"?Ii^ .  Bay  52 

8  00  KirkTownsite .  19 

'3.50  Fenn.sual  Feta  01  .0.  . 

-  St.  Anthony . .' . 07 

(’A>’A1)I.4N  APPLE  EXPORTS.  white  Lake .  02 

Ottawa. — CaBadian  apples  export-  .  os 

20?<  ed  in  boxes  are  Knining  rapidly  in  Ajax  . 55 

popularity  over  those  shipped  la  jJli^ofifc'Gaa' 

barrels,  as  is  clearly  indicated  In  Boitac  ..  .  . 

the  latest  figures  'issued'  by  the  Do-  Cainumt  .  _ . 

‘  *  minion  Bureau  of  Statistics.  This 


_ L  minion  XJureuu  ui  oLat.oi.x,a.  xu.o  Commonwealth 

.  year  to  date,  1,755,435  boxes  were  oaihouaie . 

Edmonton.  —  Coal  production  in  forwarded,  or  an  Increase  of  278  per  East  emit 
Alberta  for  the  month  of  February  ^ent.  over  last  year’s  figures,  while  • 

totalled  498,332  tons,  compared  with  i,i2ff,215  barreh  shipped  this  year  Meriand . . ! ! ! 


■177,865  tons  in  January,  and  553,338  date  shows  a  decrease  of  14  per  I  J^ordon 


tons  in  December.  Production 
b’chniary  of  a  year  atto  was  r.fil 
tons. 


>n  kti  ^.pnt..  as  compared  with  1932  ship-  truin''  .'.’'I*'”’.'.'’’- 
•fi9,f)31  nient.A.  Sarniuvf.  . 


02  V. 

02*, 

.02 

025j 

:52 

52 

52 

’S2 

10 

105; 

18 

18 

02 

02 

02 

02 

.07  5. 

07  y. 

07 

07 

02'., 

07  h 

02  + 

01  w 

08  ', 

Oil. 

081. 

06  Vi 

.55 

56 

.55 

55 

07 

07 

07 

07 

bO 

60 

60 

60 

+  1 

11 

11 

li 

11  '. 

IHi 

11,4. 

11*, 

23 

23 

23 

23 

Ol  », 

01  *4 

'  01*i 

01 V 

05‘» 

0S*i 

05  '4 

05  5v 

29 

$0- 

41 ). 

65 

00 

Vts 

03  V.  ^ 

9  01*4 

01  V 

7SH  / 

00 

48 

77H 

M 

0.4 

01  a 

.14 

07 

04 

92'. 

12 

08 

•  2 

55 

10 

07 

06 

04  >4 

02’, 

01 

05 

03 

90 

50 

06 

03'. 

20 

\2 

08 

.05  W 

45  ‘ 

30 

10 

16 

13 

10 

00 

31 

n 

06)4 
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THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  21,  1933. 


MARKET  STRENGTH 
REFLECTS  CHANGE 
IN  U.S.  SITUATION 


Inflationary  Step  in  Washington 

Brings  Buying  of  Com-  the  coming  conference  between  From  $30,177  in  Pre-  | 

n..^y  Stock,  SI'- 

INDEX  AT  YEAR'S  HIGH  ;"T'a«l.«r5nd"’"reWb%Tw^J^  good  UQUID  POSITION  j  .Sv” 

• - -  appeared  fairly  obvoius  that  the  .  - ; -  |  $51.9 

Nickel,  Smelters  and  Oil  Stocks  nesday  this  v.eck  were  based  large-  Working  Capital  Increased  to|  1931. 


Heard  in  the 

Board  Room 

Although  definite  signs  of  an 

nntiirn  in  tho  fttool  indlistrv. 


lilLLCREST  SHOWS 
HIGHER  EARNINGS 
AS  EXPENSES  DROP 


Montreal  Brokers’  Loans  DIVIDENI)  NOTICES,'  ETC. 

At  Low  Level  in  March  „ 

-  Montreal  Tramways  Company 

Brokcr.«i’  loans  in  .Montreal  during  rrvr»4f  arut-rriurr 

March  fell  to  llic  lowest  level  re-  iNrrUAL  GENERAL  INEETING 
corded  since  reports  of  members’  NOTICE  is  hereby  given, that  tn 
borrowings  v  ere  first  issued  by  the  accordance  with  the  By-laws  of  the 
Montreal  Stock  Exchange  in  Octo-  Company,  the  Annual  General  Meet- 
ber,  1931.  For  the  period  ending  ing  of  the  Shareholders  of  the 


^upturn  in  the  steel  industry,  .  i  xi  ,  n  1 1  1931.  !•'( 

and  hopes  for  material  results  from  lotal  INei  rrofit  Up'at  $65,050  April  6tli,  tota 
the  coming  conference  between  From  $30,177  in  Pre-  $12,864,298.  Thi 

I’ritno  Minister  MacDonald  and]  Y«»af  1131,614  as  o"  ^ 

ynn.l  CCOlng  I  CHr  , 


DIVIDEND  notices;  ETC  |  DIVIDEND  NOTICES,  ETC  ?n  ^nJeZa.?* 

.  . .  ~  ~  desirable  to  carry  out  the  said  Schcrao  f 

lontraai  Tramways  Comoanyi  Beauhamois  Power  (ijTTo''“anction  mr  exchange  of  son, 

Wli%iWiil  ■  laillff VVIliptiii/  1  prcHcnt  form  for  Bonds  tn  the  ne 

4 WTT 4 T  i^irvi?i$4¥  \^OrpOi®wOil  A^UllHCu  form  and  Conunoii  yiinrcs  and  tire  cai 

IWNUAIi  UENfcKAL  MEETIIllw  _  cellatlon  of  Stork  riirelmsc  Wnrriints  m 

NOTICE  is  hereby  given,  that  tn  THIRTY-TKAR  collateral  TRLST  thcnunrlor.  oh  'provided  by  tl 

cordance  with  the  By-laws  of  the  si>Kns-t.  flnd  bonds  ^  nni™ 


NOTICE  OF  BONDHOLDERS’ 
MEETLND 


INDEX  AT  YEAR’S  HIGH 


GOOD  LIQUID  POSITION 


*  Compsny,  the  AnDU&l  GGn6r&I  M©6t*  ■■  *  ■■  tholr  Bonds  with  all  roupon.s  niaturin$^  < 

?  ing  of  the  Shareholders  of  the  notice  of  bondholders’  «"•'  ist  April,  m;!;;,  and  with  stoc 
loans  amounted  to  MONTREAL  TRAMWAYS  COMPANY  meetlnd 

-  will  be  held  at  the  Company  s  Of-  I  Bohemc  for  Uoo  •janlzatlon.  1 

-  flees,  Tramways  Building,  159  Craig  notice  IS  IIEKEDY  GIVE.V  that  a  (j.,  require  and  ilirret  the  Truetc-  J 

-  Street  West,  Montreal,  at  12  o’clock  of  the  holders  of  the  Thirty-Year  waive  any  and  all  defaults  on  the  part  t 

3  noon,  on  Monday,  the  20th  day  of  Trust  Slnklns  Fund  Bonds  the  corporation 

f  March,  1933.  ^  adjournment  thereof.  ^  ® 

,  This  meetlLg  will  be  convened  as  ,  CORPOKATION'  authorize  and  direct  the  Trust* 

called  and  immediately  adjourned  ‘-’•'•ted  (herein  referred  to  as  ‘'tho  Cor-  to  execute  any  suppleiueutal  Trust  Deedi 


I  $12,864,298.  'I’hi.  compares  with  $13,-  will  be  held  at  the  Company’s  Of-  .  .  .  Scheme  for  Keoi-ganization.  ** 

I  431,614  as  o"  .March  2nd;  $13,606,-  fices.  Tramways  Building,  159* Craig  ^  ,  iCE  IS  HEREBY  GIVE.V  that  a  (j.,  require  and  ilirret  the  Trustee  J 

I  351  as  of  February  2nd;  and  $>13,-  Street  West.  Montreal,  at  12  o’clock  Thirty- Year  waive  any  and  aii  defaults  on  the  part  t 

TOfiflfil  OC  r.r  Inniiirv  nth  nf  thiu  nnnn  nn  Mrnrinv  thp  !>nth  dav  nf  Co"«t<’ral  Trust  Sinking  Fund  Ronds  tile  Corporation  vhieh  have  occurred  u 

I  (.Ib.Ubi  as  of  ,l.inuar>  oin  Ot  tuis  noon,  on  Mcnaay,  me  ^Utn  nay  OI  .  referred  to  as  -the  Ilonds-t  of  'O  of  •"ai'l  Meeting  or  an 

!  year,  r.nd  with  the  high  mark  of  March,  1933.  ht-ahuauvcc!  t„vT..r-r>  „■  .-...-.v..  adjournment  thereof, 

i  $51,991,145  reported  on  October  3,  This  meetiLg  will  be  convened  as  ,  ^  io^er  (xirporation  (p) -po  authorize  and  direct  the  Trust* 


(herein  referred  to  as  "the  Bonds")  of 
BEAUHARNOIS  BOWER  CORPOKATION’ 


Features  With  Goodyear  and  ■>'  upon  the  possibility  of  inflation- 

I-, _ -  : _ ca,,.,..  Al.,-  Qknur  action  by  the  U.S.  Government. 

pominion  Stores  Also  Show-  strength  in  sterling  and  the 

ing  Marked  Strength  Canadian  dolla.'  in  relation  to  U.  S. 

-  funds  was  another  straw  in  the 

I  anadian  stock  markets  have  cn-  wind  with  regard  to  the  pro.specls 
ioved  a  (lefinitciv  hctier  week.  Day  lor  inflation. 

after  day  buying  ha.s  been  better  tn  the  Canadian  markets  the  fire- 

4  iiv,i  A  fy  wnrkfc:  ^vr\r£*  liirirplv  <ciinnhnrl  hv  tho 


$79,269  From  $17,093 — I 

c I  D  -A*  I  J  •_  elude  lo.ins  on  foreign  securities  1933,  at  the  same  time  and  place.  ■■■■■  J""  — "''““.X  T'“  f"  nn'i  earr>ing.  out  the  said  scheml 

Surplus  Position  Improved  by  Und  not  tho'O  of  other  exchanges  in  Thn  nooks  will  hx  Hosed  ■'!  '  Hrorganlzatlou  ami  the  modlflcatlor 

nnn  ?  a  u  ■  r  Transfer  Books  will  be  closed  igt_  (herein  referred  to  as  ’  the  Trust  compromise,  release  or  cancellation  of  th 

$4S,UUU  I  Canada  nor  borrowings  of  bond  from  the  1st  day  of  March,  1933,  to  Deed  ’)  made  by  the  corporation  to  The  ’■‘s"'’  "f  Uondhoi.iera  against  the  cor 

T~ -  the  20th  day  ot  March.  1933,  both  ^rust  company,  as  Trustee,  (herein  CZec.lon'*  UKCe^ Uh 

mprovement  in  earnings  and  exchange  members.  dates  inclusive.  referred  to  as *"1110  Trustee")  win  he  hei.i  'btremth. 

rking  capital  position  arc  shown  Comparative  figures  follow:  By  Order  of  the  Board  ,,  Lnrthc  wi:dsor  11!:^ 

the  financial  statement  of  Hi  I  -  O^er  .trd  mi . PATRICK  DUBEE,  city  of  Montreal.  Canada,  on  wed-  *^0  10th  da 

r/hor  ^  ^  Third  day  of  May.  m-a.  at  me 

llier  reduction  in  cxpen.scs  has  May  .vth.  1932 .  i8."22,577  Monday.  January  16th,  1933.  hour  of  ten  o'clock  m  the  forenoon  (Day-  CoMis,  N.  l')awc».  *1.  II.  Kortier,  Marl 

n  effected  to  offset  in  nart  the  June  2nd,  l!t32 .  l.i, 139,386  I— ■>  I . .  I  ei— — ■  ii„h.  _ Tl ,1..  _  II.  Irleh.  M  .V.  KMnairleU  tv  t 


The  figures  nuoted  do  not  in-  until  Monday,  the  24th  day  of  April.  |  “"r;  “O'*  »y  a  agj-eenwm.s^^^and^/^  j,th.T^doc,,mems  vvhi 

elude  lo.ins  on  foreign  securities'  1933,  at  the  same  time  and  place.  I  ,  effort  to  ami  earr>ing.  out  the  said  scher 


ihiin  selling,  with  every  cvideiucof 
iiiiiiulaung  bullish  sentiment.  .\ 
noteworthy  re.sull  of  this  i.s  lliat 
■I  Ik'  I'lmim  ial  rime.'  slock  price  in- 
(le.v  on  Wcdiu's'liiy  went  through 
ihp  former  higl.  of  the  year,  the  In- 
liex  of  the  Toronto  Stock  Kxcliimgo 
i*e.ing  37.7  as  against  ;i6..i  on  Janii- 


lave  en-  wind  with  regard  to  the  prospects  Improvement  in  earnings  and  exchange  rnem 
ek.  Day  lor  inflation.  working  capital  position  arc  shown  Comparative 

better  fauadian  markets  the  fire-  in  the  financial  statement  of  Hill-  o.-tober  3rd,  i93i . 

works  'vore  largely  supplied  by  the  crest  Collieries  Limited,  for  1932.  wp 

rtcnccol  of  companies  whicli  would  ^■‘urlhor  reduction  in  cxpen.scs  has  May.vth.’i932  \ 

'nt.  A  j  benefit  most  w  idely  from  inflation- '  been  effected  to  offset  in  part  the  June  2nd,  1932.  .. 
is  iliatlary  i-.teps  in  the  US.— notably  Smel- I  continued  decline  in  railway  require-  A*ugu9t'4th^^i932 
irice  in-  Nickel.  |  ments.  Septrm her  ist.' 1932 

.  Outside  of  some  .signs  of  an  ini-i  Not  profits  from  operation.s  wore  Oetuber  cth  1932 
through  |,o(„y  jo  retail  liuying,  no  improve- !  $51,720.  against  $10,821  in  1931,  and 
.  the  in-  nieni  in  the  business  situation  in  |  tifter  addition  of  mi.scelliincous  in-  .January  .ith.  is.'iii” 

xcliauge  t.'anada  bus  been  in  evidence,  most  I  come  at  $13,329,  total  net  income 

n  Jami-  ’ucently  published  annual  reports' for  tho  year  at  $65,050  showed  a  April 6t“h",  1933^^ 


.irv  11th  las,'.  If  Mouncal  the  index  j  general  a  rather  sorry  ('(lusiderable  expansion  over  the 

on' \Vednesday  caiiic  w  ithin  a  frac-  ^^Hew'ing,  „  „  „ 

...  ...  1  T  T  T  T  ferpsi  nliwnrhpH  fil62u0  iinrbanfrprl 


I3.86.7„723 

13.020,454 

13,774,017 

14,115,8.52 

13,993.031 

13,817,709 

13,796.051 

13,606,351 

13,431,614, 

12,864,298 


The  Sawinigan  Water 
and  Power  Company 


AFUSL  company,  as  irusiee.  (ncrcin  comipctlon  therewith, 
referred  to  as  "the  Trustee")  will  be  held  (G)  to  continue  the  ConitnlUee  appointe 
at  the  Windsor  Hall  In  the  W’indsor  Hotel,  hy  lANtrjionllnary  Resolution  of  Hondholder 
In  the  City  of  AMontreal.  Canada,  on  W’ed-  af  a  Meeting  hold  on  the  10th  da 

*««eA4..A.  Av.  rr*ui  J  J  «  ««  Junc,  HHd  to  4'ippoint  (ho  member 

nosday,  the  Third  day  of  May,  lp..d.  at  the  thpreof.  namely:— T.  A.  RussoM.  R.  H 
hour  of  ten  o’clock  in  tho  forenoon  (Day-  CoMIs,  N.  .1.  Dawes,  *1.  H.  Fortier,  Marl 
light  Saving  Time),  for  tho  purpo.so  of  re-  KMpatrIrk.  K.  C-.  Bong 

celving  a  report  of  the  Committee  appoint-  Mowbnrn.  Taiden  Moraud.  .rumo.s  A 

♦iio  t»Ax.  II,  I  1  A  .1  At  A  4  ..  Rtrlmrdson,  Gordon  W.  Seott  and  Guy  M 
cd  by  the  I.onUhol.lcr9  ut  tho  Xlcvtins  held  „  ,..o,„n.itteo  pursuant  to  the  pro 

on  June  10th.  ]9,'I2.  and  of  consldertng  and,  visions  of  .Seetlon  I.'!  (I)  of  Arll.'le  XIX  o 
j  if  thought  fit.  passing  as  an  Extruordiu-  "'c  Trust  feed  with  power  and  authorlt; 
ary  Resolution  or  Extraordinary  Resolutions,  I®,,-®';  ‘^..’ileis’ll^r'Mf ‘"o 


lion  of  the  .hiniuiiy  liigh. 

In  the  a.ggres.'it c  torwaid  movc- 
iiient.  (  anadl.m  iiiarUcls  muvc'l  in 


Mootreal  I’ower. 

7viiJonce  that  the  selling 


j  lerest  absorbed  $16,250,  unchanged, 
;  leaving  a  balance  on  the  year  of 
Qf  ■  $48,800  lo  bo  added  to  surplus,  which 
i,p  ■  item  now  stands  at  the  substantial 


jinpalhv  wtih  Now  York,  whore  Alontical  I’ower  that  depressed  the  'p”'  now  st.imis  at  inc  suDstantiai 
e;ivy  iiiircliasiiig  p.vw  cr  aiipearoil.  |  block  eon.'iderably  over  the  past  i  oj"  $-60.9j.q.  No  dividends 

'I  lie  main  .stimiilu.'  came  from  |  week  was  of  a  special  eharaetcr,  j  un  common  or  preferred 

Wasliington.  w  here  the  announce- '  was  indicated  by  the  quick  firming  | _ .  _ 


made  tliat  tlic  replace- ;  up  in  quotations  when  offerings 


nient  of  an  eiu  .irgo 


lightened  up.  It  is  only  natural  that 


ports  had  been  authorized.  This  in-,  the  period  of  difficult  conditions 
\olvo.s  inflation  according  to  sound  "  kieh  lioldcrs  of  all  classes  of  se- 1 


\U1\C.',  IIIIDIU'II  .  wi  ..ills  IV,  cv......  - -  ""  V  I  Xrt  profit 

opinion,  and  inflation  moans  higlicr  ;  eiiritics  ha\  -  liad  to  contend  w  ith  |  mi,,.,  rrv. 
(oiiimodity  prices.  W  heat  and  cut- ^  ever  the  jia.it  few  years  has  pro- 
ton  ami  Itase  niotals,  wtih  other  ;  diicod  a  niiml'cr  of  awkward  .bilua- ■  j"„®' 

coninioflit  ies  advanced  sharply,  a  ;  lions  for  \arious  individuals  who, 

■  :git  for  which  the  stork  market !  t;t''e  been  forced  to  pledge  seciiri-  N'''''’arn 
lias  Ix'i'a  waiting-  i  lies  itgiiinsl  loitn.s.  From  time  to  time  |  rl''„ 

.Natiii  all.v  tlic  commodity  stocks '  number  ot  those  have  had  to  be 


were  paid  on  common  or  preferred 
in  1932. 

Profit  .and  loss  account  figures  for 
the  past  three  years  compare  as  fol¬ 
lows  ; 

19.32  1931  1930 

Xrt  profit  .  .  I.M.t'iO  810.824  $6.'>,867 

Mi»r.  rrv.  .  .  13.329  19,353  29.9.51 


BUD  BREWERIES 
NOW  READY  FOR 
TRADE  EXTENSION 

Announcement  of  New  Product 
Coincident  Wtih  Dividend 
Reduction 


865.0.50  830,177 

16.250  16.250 


Wt  oarn 
Prrf.  divid 
Com.  (livid 


wiTiild  tVcl  the  impetus  of  such  iin- 1  liquidate, I.  uv  in  ■,  to  inability  of  bor-  .  ow’' 

|irfi\f'd  coniKlioiis  in  a  more  pro- 1  cowers  to  carry  through  their  com- j  "'fp  u,  -  j, 

rioiiiiced  way  than  others.  Dominion  :  niiinieiits,  and  the  recent  market  i  1’.  ami  L.  hat.  $260, i 

Store.'.  N'l'  l.el.  Smelters,  Uariada  j  developiiu'iit  is  iinilerslood  to  have  The  balance  she 

Malting.  Imperial  Oil,  International  j  Ijcen  the  re.salt  of  such  a  situation,  assets  at  $110,756. 

I’oiroleuni  and  Goodyear  Tire  ivero  *  *  *  *  while  eurrcnl  liabi 

to  III,'  fore  ill  the  upswing,  and  ex-  WiniiiiM'g  Kleetrie.  from  $65,274  to 

ciieiiieiii  |ir''v:'iled  in  slock  ex- 1  Itecpivorship  for  Winnipeg  Flee-  workin,g  capital  at 

ch.umc  an, I  lirokerage  circles  not  I  trie  Uompaiiy  is  not  remote.  Fd-  $17,093  a  year  ago. 


recent  market  i  1’.  ami  i,.  hat. 


848.800 

818.927 

879.568 

1-2,349 

49.299 

30,000 

848,800 

$1,578 

$169 

'  21'J,155 

210..57T 

210,106 

$260,9,55  $212,155  $210..’ 


The  balance  sheet  shows  current 


'  I  Toronto  Bureau  Th*  Financial  Timea,  ...  .  .  j  ■ 

Canada.  hUly  CenT*  %'iOc)  ‘.“ah^*  'on 

Rfewei'ies'  dividend  cheques,  is  the  Usued  Common  Stock  of  the  Company 
a  letter  to  sluireholdcrs  signed  by  ha,  been  declared  payable  on  June  Ist, 
$169  Ch.irles  F.  Kicwcl,  managing  dircc-  jqf’’  S''“''ehoIder»  of  reco,d  on  April 
■•.'.nnoiincing  that  "C.inada  Biid 

to. .575  tsioiit  13  on  th'j  market.  Ihc  letter  ^  BARROW 

.  says  in  part:  .  •  •  • 

rrrnt  TiffAi  a-  i  ,  secretary. 

,  o*.-  VN’ifli  no  noticoablo  improve- 

-...O,'  ,  ,  j  rnnrlitionq  ironor.  Dat'd  at  foronto  this  13th  day  of; 


Stout”  13  on  th'j  market.  The  letter 
says  in  part: 

’’VV'itli  no  iiolifeable  improve- 


whTl'7  .■un’m’iii.’wili'iSto.o'raflM  Suf’., 

workin.g  capital  at  $,9,269.  against  ,  ,  MrlntiiM 

he  an  ctxception  lo  the  general  rule,  mi-iniirr 


the  jia  t  w  ,'ek  new  highs  were  re- 1  transportation  ’problem  of  greater  assets  at  $2,633,215  show  a  slight 

corded  hi  Smelters  and  Intcniation- 1  Winnipeg  be  referred  lo  an  inde- 1  expansion  over  the  $2,618,202  report-  , 

al  Nickel,  the  f,irmcr  making  a  gain!  pendent  board  for  .settlement.  Bond  i  cd  a  year  ago.  p-iit- .  tt 

lor  Ihc  wet'k  of  tilmost  2  points  and  i  holders  were  awaiting  the  onlcomci  Comparative  v  orking  capital  fig- 

_ _ _ _  . .  .  .  *i .  -1'  f»f  rYf/acAni  Aff/Nvfc.  . . -  _i. _  i _ .  OldlCb  Will  HaVO 


be  an  exception  lo  the  general  rule,  McIntyre  Porcupine  Mines,  limited 

and  after  very  eareliil  considera-  (No  rersonal  Inability)  j 

tion,  tJie  directors  decided  it  would  DIVIDEND  NO.  58.  i 

bo  in  the  bes*  interests  of  the  share-  Notice  tn  hereby  ptven  that  a  divl-  ! 
holders  to  rtMiiice  the  dividend  pay-  dmd  of  five  per  cent.  (5%),  plus  an' 

able  April  15lh  from  25e  to  15  per  one-half  per. 

cV,.,,..,.  i-v..  eeni  (2',25o).  plus  a  bonus  of  two  and 

bnarC.^  one-half  per  cent  on  the  Com-  I 

“It  is  ratlier  diffinilt  at  this  time  pany'a  Capital  Stock,  will  be  paid  in  New 
to  determine  the  effeet  that  the  le-  on  June  i.  1933,  to  share- j 

:  r... ^  I  ’A,  *»  .A  ,  holders  of  record  at  the  close  of  business 


Smelters  li.sing  no  les-s  than  7VL'  present  efforts  to  relieve  ihCiUres  arc  shown  herewith: 

point'.  An  aiprcciablc  ri.se  in  met-  company  of  the  burden  of  paying!  1932  1931  1930 

als  would  niak  '  a  '(artliiig  differ-  IL'c  per  eonl.  of  gross,  earnings  and  | "^^pts  8110,756  882.367  8217,132 

cnee  in  the  prolits  of  these  two  raving  and  snow  removal  charges  |  ‘  31,487  65,274  208.072 

eompanies.  1*0  the  city,  provided  for  in  the  pre-  Work. cap.  879,269  817.093  $9.06i 

Bra/ilian  va'  it  notable  perform- 1 ‘’L'nt  contract.  He  declared  lif  tbei  - - - 

cf,  lie,ng  taken  in  volume  and  ris- ! '’ntinlt  of  lhe.se  efforts  was  iinsatis-j  In  his  report  to  shareholders,  the 
ing  I'i  points,  while  C.F.K.  met  i  factory,  steps  would  be  taken  to  ;  President,  Sir  Charles  Gordon,  G.B.E., 

^'teaily  accumulation,  gaining  >- j  place  the  company  in  receivership,  says  in  part: 

point.  .Montreal  Power  regained  Oftnwa  Power.  "The  coal  mining  industry  in.onr 


^dtl/iiUOn  or  DOCr  in  the  united  ©n  May  l,  1933,  free  of  any  lax  payable 
States  will  have  on  the  brewing  «l  the  source  under  the  Canadian  Income  ! 
business  in  Ontario.  For  the  com-  «  a 

ing  season,  the  Canada  Bud  Brew-  °  BAITER  NEILLT, 

erics.  Ltd.,  will  make  cverv  effort  Treasurer.! 


182.367  8217,132  scason,  tlio  Canada  Bud  Brew-  ’■  BALMER  NEIL 

65,274  208,072  erics.  Ltd.,  will  make  every  effort  Tm 

secure  its  share  of  export  Ibusi-  Dated  at  Toronto,  April  13,  1933. 

ness  to  the  United  States.  _  . 

eholders,  the  “Canada  Bud  Stout  is  now  being  DIVIDEND  NOTICE, 

irdon  G  B  F  PlRccd  on  the  market  and  is  on  sale  m,  /i  i*  /i  »  f 

. 7«'<^houses  and  ihc  Canadian  Converters 

iicjtrv  in  niir  owH  retail  and  cash  and  carry  -  I*  •  1 

Company,  Limited 


NOTICE  is  hereby  given  that  a  Deed,  binding  upon  atl  the  holcters  of  the 
dividend  of  twelve  (.12c)  cents  per  said  r.onds  whether  or  not  pi-csont  or  rep 
share  has  been  declared  on  the  no  resented  at  such  Mrettng,  one  or  moro 
par  value  common  shares  of  the  Resolutions  for  the  following  purpo.ses. 
Company  for  the'  quarter  ended  namely:— 

•March  31st,  payable  May  15th,  to  (A)  To  sanction  a  sehemc  for  the  rcor- 
shareholders  of  record  April  2l8t,  gantzatlon  or  reconstru'-tion  of  the  Corpora- 
1933.  tIon  and  of  BEARIIAH.NOIS  LIUHT,  HEAT 

By  order  of  the  Board,  i’D'ver  cjo.mfa.nv,  a  Control  IMcrlg- 

. .  ..T-,rA  «-T*  orxiv-  ***  Company  within  the  meaning  of  tlie 

JAMES  VVILSO.NI,  said  Trust  Deed,  (heroin  referred  lo  as 

Secretary.  “the  scheme  for  Reorganization"),  which 

'a*"*  before  the  .Meeting  cither  os 
Montreal,  April  lo,  19oo,  proposed  or  as  modified  at  tho  Meeting, 

the  genera  nature  of  the  Scheme  for  Re- 
f_,|  >  •  1  '’fsanlzatlon  being  as  follows: — 

Lsstern  IhCBtrCS  Limited  >  The  amount  or  Bonds  to  be  issued 

aJU04Vlis  assvuasvw  mssssaavas  ^  Inerea.sed 

nivll1F*Nn  NOTICE).  from  $30, 090, 000  to  836,000000,  and  (bo 

UIVIUKNU  rtUllLls.  amended  so 

Notice  is  hereby  given  that  a  <livi-  that  : — 
dend  of  hifty  Cents  (50c)  a  •  share  on  (a)  Tho  Bonds  will  niaturo  1st  April, 

the  Issued  Common  Slock  of  the  Company  jy73,  ^vjll  bear  Interest  at  tho 

has  been  declared  payable  on  June  Ist,  rate  of  instead  of  iif/o  Poi 

1933.  to  Shareholders  of  record  on  April  annum;  such  Intcrc.st  to  accrue 

29th,  19)3.  -  onjy  from  l.'?t  October,  1037:  and 

By  order  of  the  Board.  all  interest  payable  on  1st  April, 

"V  fl  R ARROW  1032,  and  subsefpient  up  to  and 

aM,  (j.  15AKKUW,  including  October  lat,  1037.  will 

becrctary.  be  cancelled ; 

Dated  al  Toronto  this  !3th  day  of  ^  <b)  PaymcnlAS  of  principal,  premium, 

April,  I9)3.  }  iiny,  and  interest  will  bo  made 

hi  lawful  money  of  Canada, 

MB.  II—  I  —  111  ———  iimI4— ^  i  Tho  aiiniiul  sinking  fund  will  be  I 

McIntyre  Porcuplni  Mints,  llnltid  altered  to  ot  the  principal 

»  *  1  W8*8*  N  I  amount  of  (ho  Bonds  ISA*»ucd;  the 

(No  Personal  IjlaDillty)  ^  first  payment  to  bo  made  on  1st 

DIVIDEND  NO.  58.  |  October,  liM2; 

Notice  is  hereby  given  that  a  divl-  \  Changes  will  be  made  In  the  rc- 

drnd  of  five  per  cent.  (5%),  plus  an*  deinption  provisions  .so  that  the 

extra  dividend  of  two  and  one-half  per  !  Bon»l.s  will  be  redeemable  at  103 

cent.  (2\n*^/o),  plus  a  bonus  of  two  and;  ’JP  lo  Ist  April,  IIGO,  at  %  per 

one- half  per  cent  (iVa^).  on  the  Com-  I  cent,  of  face  value  less  during 

pany's  Capital  Stock,  will  be  paid  in  New  each  succeeding  five-year  period. 

York  funds  on  June  I,  1933,  lo  share-  j  at  par  after  1st  April,  IPG.j; 

holders  of  record  at  the  close  of  business  »e)  Tho  BEAUHAKXOIS  L  I  G  H  T, 

on  May  I,  1933,  free  of  any  lax  payable  HEAT  AaND  POWER  COMl’A*NV 

Fit  the  source  under  the  Canadian  Income  $vlll  issue  lo  the  Corporation  $30,- 

War  Tax  Act,  (K)0,000  Second  Mortgage  Bonds 

By  order  of  the  Board.  payable  upon  the  same  terms  as 


J  .vii  wux ,  incinbors  thereof  to  exercise  on  behalf  o 
pursuant  to  the  provisions  of  the  said  Trust  the  Rondholdei-s  the  following  powers;— 
Deed,  binding  upon  all  the  holders  of  the  (I)  To  approve  the  form,  terms,  pro 

said  Bonds  whether  or  not  piTsent  or  n'p-  vision.^  and  conditions  of  the  Trust  Deet 

resented  at  -s.ieh  Mrcllng.  one  or  more  ►''il’Plrnientar, 

o  ,  ,  A.  ,  thereto  securing  the  new  First  Mortgag* 

Kesolulions  for  the  following  purposes,  Bond.s  of  BEAlIH.An.NOfS  IaIGITT.  HEAT 

namoly;-r—  AND  POWER  COMPAN^■,  and  the  form 

(A)  To  sanction  a  scheme  for  the  rcor-  Rmis.  provisions  and  conditions  of  th, 

_ ^  _  TruxSt  Deed  .‘securing  the  Second  Mortgagf 

ganization  or  recoiistruFtion  of  the  Corpora-  Bonds  of  (he  said  Company,  to  be  an 
tion  and  of  BEARilAIlNOIS  LIGHT,  IJIOAT  thorlzed,  created  and  issued  pursuant  t' 
AND  POWER  COMPAsNY,  a  Control  Picdg-  bVIicmo  for  Reorganization. 

Cd  Company  within  the  meaning  of  tlie  fb)  To  approve  tlic  form,  terms,  pro 

said  Trust  Deed,  (herein  referred  lo  as  \isions  and  conditions  of  such  Deed  or 

"the  Scheme  for  Reorganization"),  which  pneds  .Hupplcmcnlarj-  to  and/or  chang- 
will  bo  laid  before  the  Meeting  cither  os  *^5  or  nitering  tlic  provisions  of  tho  Trust 

proposed  or  as  modified  at  tho  Meeting,  Deed  ■  securing  the  Bond.s  of  the  Corpora 

the  genera  nature  of  the  iScheme  for  Re-  which  may  be  noren.'iary  or  deafrabl*^ 

organization  being  as  follows: —  to  carry  out  the  said  Sch-  ine  of  Reorgani 

1  r»,u  A  -  VA  .  zation. 

1.  The  amount  of  Bonds  to  be  issued  /jisv  r  n  j  ^ 

under  the  Trust  Deed  will  be  increased  ,  approve  of  all  deeds,  agree- 

from  130,000,000  to  836,000000,  and  the  instnimonta,  documents  and  pro- 

Trust  Deed  and  Bonds  will  be  amended  so  I'®*,  necessary  or  de- 

that  : _  sirable  for  the  purpose  of  giving  effect 

/I.  T-i,..  FX.A  .4  A  .A  ..  carrying  out  the  said  Scheme  for 

will  mature  1st  April,  Reorganization,  in  all  rases  with  such 

j37J,  ''ll'  bear  Interest  at  tho  modifications  nncl/or  variations  of  or 

rate  of  0^0  instead  of  pci  from  the  provisions  contained  in  the  said 

annum,  such  Intcrc.st  to  accrue  Kchcnm  for  Reorganization  and  of  any 

only  from  Lst  October,  J037:  and  act,  matter  or  thing  Involved  hi  or  con- 

wion  April,  tcmplated  thereby  as  such  Committee  may 

•  . subsequent  up  to  and  deem  expedient  in  the  interests  of  the 

including  October  lat,  1037.  will  Bondholders. 

be  cancelled:  m  j  .  .....  ... 

.  (iv).  To  declare  that  the  Schemo  for 

(b)  raymcnls  of  principal,  premium,  Reorganization,  either  as  proposed  or  as 

If  any,  and  interest  will  be  made  modified  at  the  Mcc-ting  has  become  cf-l 

only  in  lawful  money  of  Canada.  fcctive. 

<r)  Tho  annual  s^king  fund  will  be  (v).  To  rxrrrlpe  sueh  further  .ind  other 
altered  to  1%^  of  the  principal  powers.  If  any,  as  may  be  vested  in  such, 

amount  of  the  Bonds  Issued;  the  Cominittce  b.v  any  Extrordlnary  Rcsolu- I 

Rrst  pu>nien^  to  bo  made  on  1st  tion  passed  ot  the  JNIeetIng. 

.1.  ‘  ^°^**^*  ^  Committee  may  elect  Ps 

(d)  Changes  will  be  made  In  the  rc-  Chairman  and  make  Regulations  respect 

deinption  provisions  .so  that  the  ing  its  quorum,  tho  cajMng  of  Meetings., 

Boml.s  will  be  fedccmablc  at  103  tlic  filling  of  \acancles  occurring  in  its 

up  to  1st  April,  IIGO,  at  %  per  number  through  doath,  reslgnnllon  or  oth 

cent,  of  face  value  less  during  erwiso  and  its  pi’occdure  generally,  and 

each  succeeding  five-year  period.  such  Regulations  may  provide  that  the 

and  at  par  after  Ist  April,  IPG.j;  Committco  may  act  at  all  Meetings  at 

«e)  Tho  BEARHAKNOIS  L  I  G  H  T,  which  a  quorum  Is  preAsciit  and  may  act 

HEAT  AND  POWER  COMl’A.NV  by  Minutes  or  instrument's  signed  by  the 

$vlll  issue  lo  the  Corporation  $30,-  number  of  members  thereof  necessary  to 

(K)0,000  Second  Mortgage  Bonds  constitute  a  quorum.  Neither  the  C'om- 

payable  upon  the  same  terms  as  mlttee  nor  any  member  thereof  will  he 


the  Collateral  Trust  Bonds  of  the  j  liable  for  any  lo^ss  arising  from 


round  loat.  la.st  Hon.  T.  Alien  rn,  president  of  the  district  is  largely  dependent  on  the  stout  is  made 


.‘’^onie  more  of  Hie  ground  lust  la.st  Hon.  r.  Alien rn,  president  o 

week.  I  OltawR  Light,  Heat  and  Power  Co.  railways  for  tonnage,  and  as  the  v,  malt,  j ,  _ 

In  (he  oil  ilepartmcnt.  Imperial  i  denied  rumors  fo  the  effect  that  movement  of  freight  on  the  railways  ”,  brewers  .yeast  and  not  ar- 

Oil  and  International  Petroleum  as-  -'lontreal  interests  had  secured  con-  has  still  further  diminished,  our  y'Lcially  co  ored  \^e  feel  that  this  A  Dividend  of  Onc-half  per  cent. 
Slimed  definite  leadership,  interest  of  the  Ottawa  company.  As  output  has  also  been  reduced.  new  Pro'liict  will  meet  with  favor.  (Vz^r)  has  been  declared  on  the 

appearing  fo  sv.it, -Ii  from  one  iothel*’ar  as  he  was  aware  none  of  the  “In  the  interest  of  economy,  we  ,  ®  usual,  5\c  arc  prepared  to  Capital  Stock  of  this  Company, 

other.  Imperial  Oil  gained  a  fuU  !  stock  of  th,,  Ottawa  L..  H.  and  P.  closed  our  No.  2  slope,  our  No.  1  „  ®  uf  nirgc  volume  of  husi-  for  the  Quarter  ending  April  30th, 

l>oinl.  noiiring  its  liigh  for  the  vear  had  been  purchased  by  Montreal  ,in-  slope  being  sufficient  to  supply  all  ^nr.iincr  and  are  looking  1933,  payable  on  May  15th,  1933, 

and  International  Petroleum  broke  forests,  (n  fact  no  outside  interest  the  coal  we  could  market.  profitable  to  Shareholders  of  record,  at  the 

ttirou.gh  its  former  high  for  a  gain  hiLs  sought  to  get  control  of  the  "Our  properties  at  Byron  Creek  “nason.  close  of  business,  April  30th,  1933.  • 

of  lai  points.  B.  A.  Oil  and  YIe-  company.  arc  still  shut  down;  and  further  to  '  y]  j  By  order  of  the  Board. 

I  oll-I'rontenac  '.'acli  unproved  ap-  During  the  past  few  days  there  reduce  expenses  we  have  transferred  <  .\'ITI,E  E.Vl’OHTS  IIIGKEIL  THOS.  M  BARRINGTON,  FC.I.S. 

preciahly,  wllil(^  Supertest  was  :'i  been  nianv  rumors,  that  Mont-  »o  Hillcrcst  for  storage  all  movable  Ottaw.'i— Export  shipments  of  Con  Secretary-Treasurer. 

Iiighcr.  Canadian  Oil  Companies,  Jj‘sbt.  Heat  and  Power  had  machinery  and  equipment.  Our  ex-  ;,(jian  cattle  to  the  British  market  Montreal  Anril  19th  1933 

the  annua!  .statement  of  which  ap-  secured  contiol  of  the  Ottawa  com-  Ponses  at  Byron  Creek  have  there-  ,his  vear  f..  d'.re  V, ,m, her  0  511  sL.a  _ 

pears  cl.scwhero  in  this  i.ssuc,  was  <^pc  report  had  it  that  tho  fore  been  reduced  lo  a  minimum.  savs'u  report  of  the  Dopartmcni ‘of  "nmnwiv  »  kVAlir 

..ff  .,z.,ni  A  . . .  Cfttawa  Street  Railwav  Comnanv  ’*Our  plant  and  oniiinment  have  _  ‘‘Dll'  CTCCl  ”  lUAIlf 


from  the  choicest  caramel  malt, 
hops  and  brewers’  yeast  and  not  ar¬ 
tificially  colored.  We  feel  that  this 
new  product  will  meet  with  favor. 
‘‘-\s  usual,  we  arc  prepared  to 


A  Dividend  of  Onc-half  per  cent. 
(¥2%)  has  been  declared  on  the 
Capital  Stock  of  this  Company, 


ttirou.gh  its  former  high  for  a  gain  soRght  to  gel,  control  of  the 
of  U’:!  points.  B.  A.  Oil  and  YIe-  company. 

Coll-I'rontenac  vacli  unproved  ap-  During  the  past  few  days  there 
preciahly,  wliil('  Supertest  was  -'i  “ad  been  nianv  rumors,  that  Mont- 
liighcr.  Cunudian  Oil  Companies,  Light,  Heat  and  Power  had 

the  annua!  .statement  of  which  ap-  *^ccured  contiol  of  the  Ottap’a  com¬ 
pears  cl.scwhero  in  this  issue,  was  One  report  had  it  that  tho 

off  a  point.  A  moderate  reduction  Cfttawa  Street  Railway  Company 


busy  and  profitable  to  ShareholiJers  of  record,  at  the 
close  of  business,  April  30th,  1933.  • 
Py,  Board.  | 

’OKTS  HIGHEK.  THOS.  M.  BARRINGTON,  F.C.I.S. 

•t  shipments  of  Can-  Secretary-Treasurer. 


<  IITEE  E.Vl’OKTS  HIGHEK.  THOS.  M.  BARRINGTON 

Ottawa— E’xport  shipments  of  Can-  Secretary-Tre 

adian  cattle  to  the  British  market  .Montreal,  z\pril  19th,  1933. 
this  year  to  date  number  9,511  head.  ‘  — —  ' 


Corporation;  the  indebtedness  ow-  connection  with  an.v  action  taken  or 
inu  to  the  UEAUHAKNOIS  LIGHT,  omitted  to  be  taken  by  them  In  good 

HttAT  AXf,"  rOWEU  CO.MPANY  faith.  All  arts  of  the  Committee  witb- 

to  tho  Corporation  will  be  can-  'a  tho  authority  delegated  to  it  .shall  bo 
celled;  the  aaid  Second  Mortgage  binding  upon  all  Rondholders. 

Bond.«$  win  bp  specifically  plcrlg-  (H)  To  adjourn  the  Mooting  from  time 

cd  under  the  Tiniat  Deed,  am!  ap-  to  time  for  further  consideration  and  ac- 
propriate  amendments  will  be  tion  on  any  of  tha  matters  above  mrn- 
madc  therein  regarding  the  es-  tioned. 

crow  fund,  take  such  further  or  other  action 

(t)  Tho  rights  conferred  by  the  Stock  in  relation  to  the  premises  as  may  be 
Purchase  Warrants  attached  to  considered  advisable  at  the  Meeting, 
the  Bonds  will  be  caneclled.  To  consider  any  other  scheme  or 

Said  Bonds  of  the  Corporation  in  the  schemes  for  the  reorganization  of  tho  Cor- 
iicw  form  aggregating  $3(),000.()00  will  be  poration  which  may  be  submitted  to  the 

distributed  pro  rata  among  the  holders  meeting  and  to  take  such  action  thereon 
of  Bonds  in  their  present  form  on  the  as  may  be  considered  advisable  at  the 
basis  that  each  holder  w’ill  receive  $120  meeting. 

fL  ‘‘.’L  " “.7  This  Notice  1.S  given  pursuant  to  the  pro-  | 

or  each  8100  picseiitly  held.  visions  of  tho  Trust  Deed  to  the  intent  that 

2.  The  capital  structure  of  the  Cor-  any  Resolution  passed  at  the  said  Meellng  i 
poration  wdll  be  reorganized  so  as  to  or  any  adjournment  thereof  if  passed  in 

consist  of  702,000  Common  Shares  without  j  the  manner  provided  for  passing  an  Extra- 

nominal  or  par  value,  of  which  172,000  ordinary  Resolution  of  Bondholders  shall  bo 
Shares  will  be  held  by  the  present  Share-  an  Extraordinary  'Itesolution  and  as  such 
holders  on  ihe^  basts  of  one  new  Share  be  binding  upon  all  the  Bondholders,  whe- 
in  place  of  each  ten  Shares  presently  out»  ther  present  or  not  present  at  the  Meeting, 
standing,  150,000  Shares  will  be  issued  or  any  adjournment  thereof. 


*>ff  a  point.  A  moderate  roduction  Street  Railw^ay  Company  "'Our  plant  and  ccpiipment  have  Trade  and  ConnnciTe 

ill  .surplus  for  193”  oci’iiri'eii,  after  included.  This  5vas  like-  ^cen  maintained  in  good  order  diiring  _ ' 

providiii;;  for  eonimou  dividend;:  of  denied.  ^  ^  the  year.”  ^  ~ 

$1  per  .share,  but  the  net  current  ...  !  - -  ^ -  '  ,  //I  inlS  j 

position  of  the  company,  while  re-  JjilTPrwood’s  Dslrips.  /$  1  If  1  l\f  1  41  All  AA  i  _ _ 

diii'i'd.  remains  secure.  Heport  of  Silverwood’s  Dairies' I  /l|vA|J|jll|v.  Illl  I  II  ! 

Goodvear  Tiro,  wliicli  companv  E'lmitcd  for  the  year  ended  April  | VllA  VV»  ;  Nows  of  Jamaica  P.  S 
lias  a  vital  interest  in  the  eoininod- 1  '***’  "I'lch  will  bo  published  within!  nnAPITC  UrniTAPrH  gan  and, Other  Util 
ity  market,  bec”iise  of  large  stocks  !  "ccks,  will  show  a  small  ad- 1  i  Kllrll.l  KMII II  .r.ll  i  Bond  Markc 


it  mu-st  carry,  sliot  up  lu  points, 
wbile  Dominion  S(,)res  rose  a  point, 
I'ord  ".V”  ’'’i,  Steel  of  Canada  (i. 
'l  ip  Top  I'ailor.:  a  point,  F.  .\.  Burl 


nt.s',  i  '*>  siirplu.s,  it  is  slated 


CANADIAN  OIL  CO. 
PROFITS  REDUCED 


In  This  Issue 


letter  to  shareholders  over  the  sig-i 
nature  of  .\.  F.  Silverwood,  presi-i 
dent.  ! 


Net  of  $140,812  Compares 
With  $332,929  in  1931— 
Working  Capital  Strong 


Toronto  Bureau  Tho  Financial  Titnat. 

Toronto. — Oiierating  profit  for  the 


;  Nows  of  Jamaica  P.  S..  Shawini- 
!  gan  and, Other  Utilities  ..  .. 
jTiiin  in  Bond  Market  Expected 

j  -May  1st . 

j  Scope  of  Debt  Adjustment  in 
I  .Manitoba  .\Ia,v  be  Widened  . . 
j  Saskatchewan  Debt  Board’s  Pow- 

i  ers  T.imitcd . 

;  Price  Discount  Announced  by  In- 

j  tcrnatiamil  Paper . 

■  Salter's  Izccturc  on  Mechaniza- 
I  lion  in  Industry . 


BIG  STEEL”  NOW  ! 
MORE  OPTIMISHCl 


First  Real  Note  of  Confidence 
of  the  Past  Year  or 
More 


to  the  holders  of  the  Bonds  on  the  basis 


^0  01.  Lti.  «  1-  .T  V.  V  Pursuant  to  tho  provisionx^t  of  the  Trust 

each  Deed  and  Regulations  made  by  tho  Trustee 

held,  and  the  remaining  410,000  Shares  fimroiiniirr  —  /  *  « 

will  be  Issued  to  the  holders  of  the  Bonds  .  *  r  t>  i  *  *i  n  ^  ^  t,  *u 

and  the  underwriter  accordine  to  tho  .  Holders  of  Registered  Ronds  (whether 


will  be  Issued  to  the  holders  of  the  Bonds  ,  .  *  ,  t»  .  *  ..no  ^  t.  xt. 

and  the  underwriter  according  to  the  ,  Registered  Ronds  (whethei 

terms  of  the  offering  and  underwriting  ^  Registered  Bonds  or  Coupon  Bonds  re 


hereinafter  mentioned. 

3.  The  Ten-Year  First  Mortgage  Bonds 
of  BEARHAKNOIS  LIGHT.  HEAT  AND 


giatered  as  to  principal  only)  may  attend 
in  person  and  vote,  or  may  by  instrument 
in  writing  under  their  hand.s  appoint  an,v 
person  as  proxy  to  be  present  and  to  vote 


POWER  Company  and  the  security  for  jqj.  at  such  Meeting  and  any  adjourn 

the  same  will  be  cancelled  and  an  Lssuo  thereof. 


of  new  First  Mortgage  Bonds  of  the  said 
Company  limited  lo  an  aggregate  prin- 


Holders  of  Unrcglstorod  Bonds  (that 


2''..  I  Jt  is  .stated  that  as  at  the  clo.se  w  *"  **'''*—  i  cr.s  Limited . 

Thf'  I’iiianrial  Times  weighted  in- i fompany  .wa.s  rir-'  Working  Capital  Mrong  ;  Price  Discount  Announced  by  In¬ 
dex-  gained  ground  in  all  liie.se  irec.  of  bank  loans.  'I'he:  -  j  ternafianal  Paper . 

I'.'irlmmits.  the  Toroni,,  index  at- i ^’^rrent  liaibilitics  were  thei  Toronto  Bur.au  Th*  Financai  -rim...  ^Salter's  l.cctui-e  onMechanizii- 

taining  a  nr- •  higli  for  tlie  vear  and  out::tanding  accounts,  aud|  '  Don  in  Industry . 

Montreal  clo.selv  api.roximat ing  its  !  obligations/,*:^’  i B''‘J"erie.s  and  Aliim- 

Pi-evious  high.  Dailv  D-end  of  the  in^ ’'educed.  "This  improve- '  ”'”e”ntcd  to  $3a9.389.  This,  j.ninm  Ltd.,  Reports . 

dex  fisuros  for  tlm  past  week  fol- 1  the  letter,  “has  been  ""Tnoo  from  ,  Jiepercussions  of  Mr.  Keynes’ 

I  made  -  ossible  through  rigid  econo- i i  Proposals . 

I  iii-inoiol  riiiw.^  )\oi..i,*oi  I  I  !  niics  which  havo  been  effected  i  the  total  available  for  appropriations  st.  Lawrence  Corp.  and  Enamel 
foroZ  xrl?,;^  !**”  dep.nrtmonts.  .includinrtwogen"i  '^’’  Depreciation  absorbed  j  &  Heating  Reports .  . 

SUick  I®’’?'  .’•eductions  during  the  year  iiJ  Preferred  dividends  $1_60- j  n.  X’.  Di.stiUeries  and  Canadian 


Hoboken,  N.  .T.  “Big  bteel  has  January  istT  Taiib'  bPaVln'-"  intoresl'*'at  eUher  before  or  after  .such  deposit  by 
sounded  its  first  real  note  of  optim-  per  annum,  half-yearly“  maturing  1st  Truatoc,  such  Bonds  to  be  held  by  the 

ism  of  the  past  year  or  more.  Ja'nuaiy,  1973;  principal.’ interest  and  Pe-'^Uary  until  after  (he  Meeting  and 

Taylor.  chairman  of,  ■be^~ce:.  b^r^^crUfL^^^^ 


cipal  amount  of  $73,000.0(KI  will  be.  au-  Kearer  Bonds)  desiring  to  attend  the  Meet 
thorized.  These  Bonds  may  be  Issued  in  '"C  wUhout  prodiicjlng  their  Bonds,  tna 
two  or  more  Series,  of  which  the  first  deposit  tho  sariie  with  any  bank,  trust  c 
Series  will  amount  to  840,0(X).000,  dated  P^uy,  i^rporation,  firm  or  person  appro 


FAt’tiange  Exchange  Exch.mge  ^  ‘  j 


000.  and  common  dividends  $143,761,  ;  oil  Reports 


.-\pr. 

11  .  3.5.1 

23.:’, 

84.7 

.-Mir. 

12  35.5 

1*0.  (» 

St.6 

13  .  35.9 

23.8 

85.6 

■Ap:-. 

1  5  .  3(;.  1 

iM.ti 

86.4 

.At-r. 

l.S  .  36.5 

21,1 

87.1 

-Apr. 

193 

l!i  .  37.7 

25.2 

89.1 

JlijTh 

37.7 

25., S 

92.5 

1  ,<  1  w 
193 

.  .  31.9 

22.(1 

76.0 

ilisti 

.3.5.8 

7  *;  " 

l.uw . 

-  -  -■-' 

17.0 

•17.7 

Apr!  lit  .  37!7  s-Vt  H'ereaftcr  to  resume  the  reguiar 

I'l:;:;  '  ■  ’’ufc  and  make  iiaymeiit  of  any  por- 

Jligh  ■  37.7  l’,')  ,S  9'’ 5  wh’clj  has  been  deferred. 

'7, ■«■'>  The  Kiglit  It, ’Keguliite. 

ilisb  .  .  16.7  .3.',.S  7.7  5  According  to  .losepli  Stagg  l.aw- 

l.uw.  .  .  37  7  17  0  .17  7  J'J'uce.  editor  of  The  Fconostat  New 

_ J _ r_ _ 1 _ ■  fork,  the  government  at  the  iires- 

'  I  ent  time  i.s  in  ;i  strong  position  to 

Thomson,  Dean  &  Co.  !  prove  that  llie  e.\ehanges  of  tlic 
I  r4*  ’J  J  D  I  1  .j'uuulry  are  suificicntly  affected 

Issues  UlVldend  booklet!  with  Hio  pu-olie  interest  to  warrant 

-  j  i'(>(]e,..,|  regulation.  .Mr.  I.awrence 

T  huni'on.  Dean  Ac  (  ninpany  lia.s;1i'6t  jear  represented  llio  Now  York 
lu'ciiarcl  :i  hot, Kiel  wliieli  contains  Block  Fxcliang*  in  the  hearings  bc- 
tlie  1932  dividend  record  of  over  two  fore  the  snb-commitlec  of  the  Judi- 
liumlred'  and  fifi.'  I'anadlau  divi-  ciary  Committee  of  Ihc  House  on 


:is  down  $56,000  to  $100,853,  rceeiv- j  j(.„^ . . 

allies  dotvn  $li>9,0tMi  to  $1,018,558.  |  Benefit  of  Life  Insurance  For 
1  .\mong  (he  liabilities  hank  advances  |  single  .Man 

I  are  paid  oft  and  deiircciation  reserve  1  \  Page  of  Information  for  In- 

,  of  $3,739,665  is  now  over  60  per  cent.  quiriug  Subscribers . 

|Of  plant  and  equipment  valuation.  Impressive  Ri.se  in  All  Seclions 
1  Total  current  assets  tor  the  period  |  .Mining  List 


are  d(>wn  to  .$2,995,317  from  $5.263,- |  x]jf|j„„ 


.  ,  .  Mining  Corp.  and  San  .Antonio 

455  and  current  liabilities  off  to  |  Keports 

$398,476  from  $56.:>..,8..  leaving  net'[^.iyg  (JqI,]  stijft  .\ot  Itcsjionsililc 

working  capital  of  $2,5!t6.St1  as  com-  '  import  Rise 

pared  Willi  $2,698,068  in  1931.  Lorn- |  £5,.,^ yj-  Central  Bank 


paralivc  figures  follow  : 

1932  1931  _ 

I  'urrent  assets  .  $2,99,7.:’.  I  7  $3,263,45 
Current  liabs,  .  .  :198.176  565,38 


Canadiau  divi-  ciary  Committee  of  the  House 
cs.  .  various  hill;  ju'oposing  to  regi 


deml-payiijg  ( omiianics.  •  .  various  hill;  ju'oposing  to  regulate; 

Tills  liooklel,  while  it  lias  been  is-  short  selling.  Mr.  Igiwrence  points! 
sued  I'hiefly  as  an  aid  lo  investors  out,  however,  that  if  the  government  I 
in  compl>''tin.g  their  income  tax  rc-  consults  the  best  interests  of  tlief 


luiiow^^  ],-Q,.  Canada . 

.  I 3 -- ■  1''”!'  of  Dollar  a  Surpri.se  to  the 

$2,99.7.317  $5,;’fi5.4””  French . 

.198.1,6  .)6o,.j8i  Better  Outlook  for  Spring  Biisi- 

i  Net  work.  i-ap.  $2,396,841  $-.6h8.0G8  j  yP  jtestrictions  on 

!  BOWER  TRANSMISSION.  gy|>  Postsibimfes  for  N.  B.  Caitic 

Addressing  a  meeting  of  the  Fn-  j  'Pradc . 


the  United  States  Steel  Corp.,  at  the 
annual  stockholders’  meeting  here, 
“I  disclosed  that  the  company’s  opera¬ 
tions  were  at  21%  ot  rated  capacity 

*  this  week,  the  highest  since  March, 
last  year. 

o  While  the  Corporation  s  officials 
_  seemingly  were  a  bit  more  cheerful 
^  than  usual,  there  was  no  intima¬ 
tion  as  to  what  action,  would  be 
^  taken  on  the  preferred  dividend  at 
,  the  board  meeting,  April  25. 

'  All  of  the  retiring  directors  were 
„  re-elected. 

’  ;  Air.  'faylor,  -while  making  no  pre- 
'  dictions  of  a  turn  in  the  business 
°  \  tide,  declared  th.e  officials  of  the 
I  Corporation  “are  buoyed  up  with' 
[the  hope  and  comfort  that  better 
times  arc  ahead.” 

I  .Mr.  Taylor  said  that  every  effort 
bad  been  made  to  distribute  employ- 
Iment  and  lliat  at  the  present  no 
..  employee  of  the  Corporation  was 
^  working  on  full  time.  While  sal- 
. .  aries,  wages  and  pensions  had  had 

*  to  be  revised  downward,  he  added, 

. .  !  “we  hope  we  won't  have  to  ,do  tliat 
‘  any  moi-c.  and  that  we  can  shortly 
Ij  j  turn  the  tide  the  other  way.” 

I  .>  i  Investment  Trusts. 


money  of  Canada  only;  to  carry  an 


adjournment  (hereof,  and  the  deposit  f? 
be.  evidenced  by  a  Certificate  of  Deposit 


annual  sinking  fund  commencing  Ist  Oc-  bank,  trust  company,  corporation,  f 

tober,  1042.  of  )%  of  the  greatest  prin-  ^r  person  in  the  presciibed  form  or  ot 
cipal  amount  of  Bonds  of  tho  first  Series  I  satisfactory  to  the  Trustee  which  i: 

issued;  to  be  redeemable  at  10*21^  dur- j  named  the 

ing  the  first  five  years,  and  thereafter  entitle  be  present 

for  a  five-year  period  at  per  centum  such  Meeting  and  at  any  adjot 


of  tho  face  value  less  per  annum,  and  I  thereof,  in  the  same  ''^ay  as  If  1 

thereafter  at  face  value,  in  all  cases  ■  so  present  and  presenting  such  O 

Avith  accrued  interest;  to  bo  secured  py  !  iHicate  were  the  actual  ^arer  of  the  Bo 
a  Trust  jDeed  constituting  a  first  fixed  '  respect  of  which  suc^h  Certificate  sha 


floating  charge  subject  to  the  provisions  1 


been  issued  and  had  produced  such' 


of  certain  agreements  referred  to  In  the  at  such  Meeting  or  adjournment 

Trust  Deed  securing  tho  said  Ten-Year  Unreg  stered  Bonds  may  be  deposited  as 
First  Mortgage  Bonds.  Sub-sequent  Scr-  indicated  ■without  charge  to  the 

ies  may  be  issued  for  tho  purposes  and  hold^s  thereof  at  any  branch  or  ageii^  of 
subject  to  the  restrictions  Indicated  In  the  Bank  of  Montreal,  tho  Canadian  Bank 
the  Scheme  and  to  be  set  ont  more  fully  <>'  .9.°'"'?'’"®'  Canada 

in  the  Trust  Deed  securing  ^id  Bonds.  ■^’’®  Trust  Compan). 

4.  The  810,000.000  first  Series  of  tho  unable  to  attend  the  Meeting  in  per- 

new  First  Moitg.agc  Bonds  of  BFAUHAR-  -"O"-  ‘h"  holder  named  in  any  such  Ortlfi 
NOIS  LIGHT,  HEAT  AND  POWEK  COM-  ''a’®  ("ay  appoint  a  proxy  to  bn  present 
I’ANY  will  be  disposed  of  as  follows  ; —  and  vote  at  any  such  Meeting  or  at  any 
,_  .  adjournment  thereof.  A  proxy  shall  pro 

A^IM 'iifvrwc  ‘he  Certificate  and  Instrument  of 

ii'l' ’  I’ro.xy  at  the  Meeting  or  Certificates  and 

.AND  low  ER  CO.M-  Proxic.s  may  be  forwarded  to  The  Royal 

J  .Pfaacntly  secured  by  its  Trust  Company,  Montreal,  P.Q..  or  may  be 

Ten  -  lea r  I' ir.st  Mortgage  deposited  with  any  of  its  offices  below- 


uiriLs,  will  aiso  iirovo  of  general  as- 1  investing  public  if  will  not  deprive  S'-'H’oring  Insfituie  of  Canada.  C.R.  |  statistical  Summary  of-  llic  Sc- 


sistaiii'C  tbi'oushout  the  year  as  a  i  the  exchanges  of  their  present  right  | A.Af.E.I.C..  stated  that  a|  curity  Marki 

reference  covering  dividend  rates  to  regulate  themselves.  He  shows  total  tentative  capacity  ot  1.208,000  j 

and  jiayiient  date.s  on  securities  that  such  tin  institution  as  tlie  New  k-p.  of  electrical  energy  can  be  eeon- 

now  lield,  or  when  purchases  of  York  Stock  Flxchange  is  lin  a  much  omieally  developed  an.d  transmitied  I  askoc.  Breweries. 

stocks  are  conteiiiplated.  |  better  position  to  discipline  its  to  industrial  centres  tiptin  a  ^^‘'”,''0  i 

Infoniiation  contained  in  tho  members  iind  ti  preserve  the  eltar-  ‘section  of  the  upper  St.  Maurice  Brpwers'^"^' nisiii 

booklet  is  complete  and  conven-  acter  of  the  exchange  as  a  free  T1’'’0i'.  The  St.  .Maurice  River  is  the  r.  c.  Power  .  . . 

icntly  arranged.  Copies  of  the  market  than  is  the  govcrmiient  it-  second  largest  tributary  of  the  St.  Brompton  .  ,  .. 

i  ooklet  may  he  oblaincd  upon  re-  •self.  Lawrence,  the  watershed  of  'vt  hichis  (-""“u®  ALiUing. 

quest  from  Thomson,  Dean  and  The  strongest  argument  in  favor ' '‘'hoH.'’  within  the  Province  of  Qiie- ,  c.  N.  Power  ... 
Company,  who  arc  members  of  the  of  the  contmiied  independence  of|kcc.  Mr.  Lindsay’s  report  was  the  i 

Alontreal  Stock  Exchange  and  j  the  .New  York  Stock  Flxchange  ia!o”1eome  of  extensive  investigations  |  p®®; 

Alontreal  Curb  Alarket,  or  from  any  this:  Tlie  State  of  .New  A'ork  h.-is  l  *®oklng  towards  industrial  develop- |  r.  p.  p . 

office  of  Ncobitt,  Thomson  and  had  the  power  to  compel  the  incor-  meht.  I  ppn'”’  smd'ei- *' 

Company,  Limited,  investment  bank-  poration  of  the  exchange  since  lit  - 7 - - — T  !  ‘  invLimcn’i 

ors.  was  first  organized  in  1792.  It  has  GREATEST  MINING  TE.iK,  :  F  nam*l  & 


Restrictions  on  i  Supplied  by  Jenks,  Gwj-nn**  Co 

Uge . .  .  .  12  ;  '.Vnier.  Composite  SharcB .  2*11 

for  N.  B.  CaltlC  i  'A n  er.  Founders,  com  ‘s 

•Brit.  Type  Inv .  40 

*  *  ‘  "  Tan.  Investment  Fund  .  . .  2  7. 5 

lary  Of  (no  he-  |  fan.  Gen.  Trust  Fund  .  -ISO 

;  ’  '"rd.  Can.  Trust  ■’’s 

;  Fund.  Trust  Shares  ■  .A” . 

nrs*  Inde.x  Do.,"R" .  2*4 

4  1  JamnicH  PS  ’I  ‘Insuranshares .  2'«' 

4  L.  .St.John  P.  &  P.  5  ’Nat  Pond  &  Share  .  26'  : 

1  •  I  indsiiv  4  'Cnitnd  Common  Trust  Sh, 

2  1  KicColbrrnntcndc  I  e'  p'”'’’  i'.n”,' 

6  I  Mitrliell  It  7  <  an.  Me,-.  Light  &  Pow.  B  .  .  2  20 

I  i  M.  L.  H.  A  P.  )-l4  ' 'S'-".’' o  os- 

51  Moira,  l.ld.  )  Nation  Wide  Heeuntics  2», 


1  C.  P.  p . 

I  Chcni.  Rcycarcb 
Con.',.  Smeller;,  . 


14  j  OdHWa  Power  1  I 
7  Pacific  Coyle  5 

2  j  Prairie  (.'ilie.s  (^i!  7 

0  I  Telephone  2 

3  ’  Si.  Lawrence  Corp  5 
14  St.  I  iwrenre  Pa.  *i 

.*  ■  .^'hawinigan  .  .  .  .  2  \ 

4  '  '^ilvervood  Dairy  14  | 

(O  S.  C.  power  ...  2  | 


GREATEST  MINING  TEAK, 

Ottawa.  —  From  the  viewpoint  of 


F  namel  &  Heal., 
riillciesl  (Collier..  I 
Inl.  Nickel  .  .  1 


nl  3  !  Steel  of  Canada  3-^ 


BUSINESS  EXECUTIVE 

Available  iiiimediatply,  experienced  in  finance,  accounting,  production 
and  sales  problems  of  manufacturing  concerns..  Can,  analyze 
llioroughly,  plan  constmetiTely  and  apply  aggressively  sound 
business  principles.  Still  under  forty.  Kemuneration  secondary  to 
pcrniaut-nl  con-nection.  Hox  178,  The  Eiiiaucial  Times,  MontreHl. 


increased  production  and  treatment '  im,  p,  a  p 

capacities,  enlarged  mine  develop- |  Im  i  ioid.^^ 

ments,  and  the  number  of  discover.es  ; 

made.  1932  was  the  greatest  year  in  , 

the  history  of  Canada's  gold  indys- j 

try.  ■■  !  Bio„m  i..  ( o,'i 

I  l.ib.,,!-.;.  Pro' 

Dtiiiu-  .  .  .  . 


*>  .  Stop  &  Shop  .  .  7 

14  !  Unit.  AiTfJscmentiv  J 

10  ,  Jniled  Secs .  9 

4  7;  'VhiltHi  Can.  .  .  6 

^  I  ^Vp8.  riectric  .  1-14 


Int.  I  lold,  ^  Inv.  'I  I  Wpg.  Llectric  . 
Investor?  .Syn.  .  • 

.Alining  and  C'il  Uompiinies. 


been  repeatedly  urged  to  do  so.  I ■' 1  c.r.',",-,,!.’, 
has  never  seen  fit  to  (lc;,rive  the  11.11, w-rii  Mmin.,; 
exchange  of  ii.s  freedom  In  iloaling,  v},' ' 
in  il.s  own  way  with  abiis'cs  th;ii  dc- 1  M.'If'i’.fi  inm. 
velopcd.  I  Ni>rniri,i,i,  CoPl 


|,)  ,  P,ir;.hill  Gold  . 

1 0  Pioheer 
10  ProKp.  Airwnysv 
10  Qu.^-  Cold  Minii 

10  Sitscoe . 

9  I  .Sun  Antonio 
9  I  SUiden  Mclnlyr 
1  0  1  .^ylvanitc  .  . 

I(i  j  T  eck-I  Inuhc.s 
in  1  Treadwell  Ynk*' 


1  ,  !  r*o  .  Voting  . 

ITXK.D  TRUSTS 

7  (  an.-Arrerica  Trust . 

,  fan.  Tnternational  Trust  .  . 

r  ‘First  Custodian . 

?  •.'’Second  C’ustodian . 

!  'Div.  Trust  "A” . 

I  •  Do.,  "D” .  . 

,  First  .Ml  Canadian  Units . 

'  •Tnvestors  Trustee  Shares . 

'  •Independence  Trust . 

(Grouped  Income  Shares . 

^  •!  ow  Priced  . 

1  3  •N.V.  Rank  Trust . 

•United  Fived  . 

•rnitpfl  Insurance  Trust . 

!  'I’nitcd  N.Y.  Bank  Trust . 

*  j  •I'nited  Oil  Trust  . 

DKtrihii  4»roun  Inr. 
10  Nofth  Amer.  Trust  Shares  New 

!  I  )o..  Old  ,  . 

*7  j  fuTulative  Trust  Shares 
(0  !  Aiiierlcan  l>rpo«iH»r  Corn. 


10  1*0  ,  Dislrib 

10  M*  c  Year  hi  vcd  Trust  Shares 
10  Did  Corporate  Tiust  Shares 
•U.S.  Funds. 


2>,' 

9 

2‘-i 

2  45 
2.40 

2''s 
3  05 

6>.; 

5?8 

2  to 

2  2j 

3‘-i 

4 

7  05 

4  80 

7  80 

1  50 

1  6.5 

3  20 
3G 

3  60 

2G 

1 ' 

1 

3'.: 

35; 

3 '4 

I  95 

2  20 

1 

3  04 

1  81 

1  98 

1  81 

3  30 

1  80 

1  98 

^*^*'^* . $24,148,000  mentioned,  or  wlUi  the  Agency  of  the  Bank 

To  the  Province  of  Quebec  in  of  Montreal  in  the  City  of  New  York,  N.Y, 

lieu  of  certain  rentals  and/or  requested  that  Bondholders  arrange 

security  held  by  said  Govern-  Certificates  and  Proxies  so 

.  l,oD-,000  rtepo.^dted  at  least  t'venty  foiir  hours  befora 

To  be  offered  to  the  holders  the  time  of  the  meeting- 

of  the  Bund.i  as  hereinafter  Trustee  may  dispense  with  any  such 

mentioned . lo.oOO.OOO  rjeposit  of  Dond.'i  and  permit  Bondholders 

To  bo  hold  in  the  Tronsury  of  »  to  niako  proof  of  ownership  in  such  man 

the  Company  for  contlngoiicles  ner  as  the  Corporation  and  the  Trustee  may 

and  general  corporate  purposes  t.orxi.OOO  approve. 

“7;““  Save  as  aforesaid  the  only  persons  who 
$iu,uuu.uuu  BhKii  ho  recognized  at  any  Meeting  a.s  a 
holder  of  any  Bond.s  or  n.s  entitled  to  vole 

5.  Bondholdci.s  will  haNC  tlie  right,  cx-  or  be  present  at  the  Meeting  in  respect 

rrcisable  on  or  before  .June  3Uth,  ID.TJ.  thereof  shall  be  (he  persons  who  produce 
to  subscribe  for  and  piircha.se  $13.iSOO.OOO  such  Ronds  at  the  Meeting  and  the  rcgls* 
new  Fli-st  Mortgage  Bonds  of  l.'EAU-  icrod  Rondholders.  • 

HAHNOIS  LIGHT,  HEAT  AND  POWLIl  proxv  riamcfl  in  the  Instrument  ap- 

COMI’AN)  at  lir.ec  of  the  pniicipal  amount  pointing  a  I’roxy  need  not  be  a  Bondholder 
thereof  and  HCcrued  interest  (payment  lo  proxy  should  not  be  given  in  favour  of 

be  made  -nd  .lul.v.  19d,D  o”  ‘lie  basl.i  |  ,|,o  'ri-us'tcc,  Tlie  Royal  Ti  net  Company  01- 
that  each  holder  of  8t.U0O  of  the  present  1  ,,,  nffieei-s 

Bonds  of  tho  Corporation  may  pureha.se  X 

8150  of  tho  new  First  Mortgage  Bonds  Copies  of  the  Report  of  the  Committee 
receiving  therewith  on  payment  therefor  afP”'"*'''’  '’y  ':®"'"’,"l'L®''®  *^® 

8  No  Far  Value  Common  Share.s  in  the  Pel,!  on  .lunc  10th,  lOo.  and  of  the  SjJifine 
Capital  Stock  of  the  (>irporation  reeon-  '  f®''  Reorganization  and  forms  for  listing 
structed  as  above-mentlonet’  Bonds  for  deposit  for  voting  purposes,  forms 

.  ^  ^  .  of  Froxy  and  other  information  may  be  on 

Arrangcnimts  have  beer,  madn  (sub.iect  Gained  bv  I’ondholdcr.'*  upon  application  tn 

to  the  Scheme  for  Reorganization  beeoni-  „„  ,|,p  following  officers  of  Tho  Royal 

mg  effective)  for  Montreal  Light,  Heat  t^usI  Company;- 

and  Power  OonsoPdatert  to  underwrite  at 

of  tho  principal  amount  thereof  l.'i  Duke  Street,  Halifax.  N.S.  7 

and  accrued  interest,  the  whole  of  the  54  prinee  W'illiani  Street.  Slant  John, 

new  First  Mortgage  Bonds  to  be  offered  VR- 

for  subscription  as  above-mentioned,  the  t>  i-x 

first  Mortgage  Bonds  .'.o  underwritten  to  Street,  Quebec.  F-Q 

curry  the  same  number  of  Common  10,‘i  St.  James  Street  Most.  Morttreal, 

Shares  as  offered  to  Bondholders  and  P-Q 

the  underwriter  to  recei^e  as  imderwrit-  128  Wellington  Street.  Ottawa.  Ont. 

Ing  commission  $C..">."»  per  $100  of  new  ..  ,-v„* 

First  Mortgage  Bcid.s  subscribed  for  hy  V  onge  Street.  Toronto,  Ont. 

the  Doiidholdei-s  of  the  Corporation  and  1  Main  Street  VVe.«t.  Hamilton,  Ont. 

200.(00  No  Far  Value  Common  Shares  in  400  Main  Street.  Winnipeg.  .Man. 

the  Capital  .«toek  of  the  Co.porntlon.  j.jp,,,,,  ^Vest,  Calgary,  Alta 

6.  All  expen.s,-.s  in  connection  « 1th  the  j  .  .v.e.me,  Edmonton,  Alta, 

fornuilation  and  carrying  out  of  the  ^ 

Soheme  for  l!,.oignnlz.atio,i  will  he  pnid  ti'-'*  Fmder  Street  West.  Vaneouver,  U.C. 

by  tliH  f’ornoratb»n  and  KFAUHATINDIS  1202  (JoNcrnrncnt  Street,  XMctorls,  BC. 

LICHT,  MEAT  AND  I'OWER  COMFANV.  ,  Mall  East.  Lon.lon,  Eng. 

(F.)  To  sanction  the  nir,.lifi.-atl„n,  r.m,-  .\-,n„y  of  ihe  Rank  of  Montreal, 

-oms,-.  n-h-as,'  oi  e.-inecihuinn  of  Ihe  j,i  th,-  City  of  .New  York, 


be  made  2nd  July,  on  the  basks 

that  each  holder  of  $t.U0O  of  the  prcHcnt 
Ronds  of  the  Corporation  may  purchase 
$4o0  of  tho  new  First  Mortgage  Ronds 
receiving  therewith  on  payment  therefor 
8  No  Par  Value  Common  Shares  in  tho 
Capital  Stock  of  the  CVirporation  recon¬ 
structed  as  above-nientloner* 

Arrangements  have  beer,  made  (sub.iect 
to  the  Scheme  for  Reorg«nlzalion  becom¬ 
ing  effective)  (or  Montreal  Light.  Heat 
and  Power  OonsoPdatert  to  underwrite  at 
02.4.>%  of  tho  principal  amount  thereof 
and  accrued  interest,  the  whole  of  th<* 
new  First  Mortgage  Bonds  to  be  offered 
for  subscription  as  above-nn^ntioned.  the 
First  Mortgage  Bonds  .'*0  underwritten  to 
curry  the  same  number  of  Common 
Shares  as  offered  to  Bondholders  and 
the  underwriter  to  rece^^•e  as  imderu’rit- 
Ing  commission  $C..">."»  per  $100  of  new 
Klret  Mortgage  Bonds  subscribed  for  by 
the  Rondholders  of  the  Corporation  and 
200. COO  No  Far  ^’aUle  C’ommon  Shares  in 
the  ('apitui  Stock  of  the  Corporntlon. 

(».  All  evpcn.ses  in  conneetion  with  the 
fornuilation  and  carrying  out  of  the 
Scheme  for  Reorganization  will  be  pnid 
hy  the  f ’ornoratl»»n  and  KFAUHATINDIS 
LTF-HT,  UK.tT  AND  POWER  COMPANY’. 
(R)  To  saiielion  tlic  mollification,  ciim- 
proin'sc,  i'«dea.-i'  or  cancellation  of  the 
.  rightn  of  the  BoinlholderH  agaii.ist  the  f*»ir 
•poration  nnrl/t>r  agnin.’^l  its  property  which 
j  may  be  iin’olxed  in  or  necevsnry  in-  tlcsir- 

Iable  to  carry  out  Ihc  said  S'lieinc  for  Rc- 
organization. 

(C)  To  sanction  an.v  chanr.e.M  01  ylicia- 


TRUt^T  (.’UMPANV.  \ 

Tiusiec,  j 

Ihe  Sixth  4la.v  of  AprilJ 


